Volume  21,  No.  31. 


Diversified 

Investments 


Diversification  Is  a 
necessity  for  institu- 
tionsand  individuals. 
The  experience  of 
this  organization  is 
at  the  disposal  of  in¬ 
vestors  in  any  part  of 
Canada. 

Address  our  nearest 
office. 

A.E.AMES&CO. 

LIMITKP 

Baiinttt  EttmhlUh»4  list 
TarMiU  MONTREAL  Naw  Vark 
Vanaeuvar  VIctarla  LanOan,  Eng. 


!  I  At  the  Lookout  | 

iBIG  BUSINESS  AIDS 
WESTERN  FARMER 
TO  MEET  BURDENS 


cf  Readiness  to  Extend 
Leniency 

I  GOOD  RIDDANCE  TO  1932 

;  No  Regrets  at  Passing  of  Old 
Year  and  Considered  Hopes 
That  1933  Will  Make  Better 
i  Showing 

[  HK  last  of  1932  will  'be  seen  with- 
out  regret.  The  general  attitude 
in  the  busines'S  and  financial  com- 
numiiy  is  that  1933  cannot  be  any 


economic  structure  established  dur- 


'  MONTREAL,  FRIDAY,  DECEMBER  30TH,  1932 


1932  in  Statistical  Review 


IOC.  A  COPY,  $3  A  YEAR 


Butintn  EtUUUhmS  tits  |  realize  the  importance  of  adjusting 

j  their  affairs  in  the  interests  of  in- 
Taranla  MONTREAL  NawVark  ternational  trade.  Reviews  of  the 
Vanaanvar  VIctarla  LanOan, Eng.  {past  year's  developments  of  various 

j  industrial  leaders  reveal  the  diffi- 
;  culties  which  have  been  encounter- 
:  ed  and  reasoned  hoa)€s  for  jmprove- 
ment  during  the  coming  twelve- 
month.  It  will  be  noted  that  expe- 
U/IMMIDCr*  f*ITV  rienced  industrial  and  financial 

Tl  HtItITIjII  vl  1  1  leaders  do  not  place  their  faith  in 

panaceas  as  technocracy  and 
^IJ'r  IM  new  currencies.  They  probably  real- 
nilflf  l3  vU  1  111  there  is  little  new  in  these 

_  _  v.nn  proposals,  and  that  the  problem 

H  All  nr  A  V  I  A  aRS  must  be  worked  out  on  the  priucl- 
Il/llu  frill  IilAljllJ  pies  which  have  proven  sound  in 

'  _ _  the  building  up  of  an  economic 

niiMh’nn  structure  which,  because  of  abnor- 

^  "i^l  conditions,  has  been  subject  to 

blectnc  Comes  Before  Utility  unprecedented  strain. 

Commission 

. _  Helping  Farmers 

BURDEN  ON  COMPANY  To  Bear  Their  Debts. 

Winnlp.c  Tfm...  ''cadincss  of  our  industrial 

and  financial  concerns  to  mectcon- 
\\innipeg.  regis-  ditions,  particularly  in  relation  to 


1 

j  Ciold,  output. 

1023 

1930 

1931 

9:t2 

rstJmatod 

Ontario  loi.t  . 

1.622.2<»r 

1.7.30.012 

2.085.81  i 

2,0.^0.000 

1  Canada  oz.) . 

t  .028,308 

2,102.068 

2.602,892 

3,125,000 

'  Gold,  value 

;  Ontario . 

J33..>3.',22r. 

.735.886.6.52 

54.^.nT,60'» 

47,000.000 

Canada . !  .  .  .  . 

f39,861,6«3 

843,153,601 

$00,687,688 

(;2, 500,000 

Silver,  output 

C  anada  (Oz.^ ...  . . . 

Iron 

23,1 13,2(51 

26448.823 

20.592.217 

18,000,000 

1  Canada  (Tonj) . . . 

-  Copper 

747,418 

127,740 

(.arada  (Lbs.'  . 

2 '.3.1 20.. (.0 

203,178,356 

202,204,390 

218.310,000 

Coal  • 

Canada  (Ton*** . 

AiitomoMIcs 

IV.  4  •  r^5.>7 

14,878,723 

12.213.211 

20,580,000 

Canada . . 

2(53,205 

154.192 

SI.PO' 

60,000 

Trade*  Canada 
(12  moa.  Nov.  30 1 

Import.^ .  . 

.  .31,300,2-18.462 

8 1,082., 506.700 

$648,146,525 

463.942,840 

Exports . 

31,2'24,739,381 

$  907.697,058 

$  618,900.195 

^501«oo6,021 

Total  trade  .  . 

Banks  Dohifs-  - 

.32,533,987,843 

81.940,203,753 

$1,267,046,720 

$  968.498,861 

Carada 

1020 

1930 

1931 

To  Oct.  81 

(000  oir.itted) . 

346,670,000 

837,491,000 

$31,586,000 

$21,292,400 

Steel 

Canada  ^Tons) . 

1 .378.024 

.1,011,743 

770,000 

351,300 

I^ead 

Canada  (Lbs.) . . 

.326.5'22.566 

338.067,797 

267.342,482 

252,000,000 

Zinc 

Canada  (Lba.'i . . . 

197,267,087 

267,665,479 

237,345,451 

174,000,000 

a4<thevfoK 

Canada  fTona' . . . 

3r-6,0o7 

242,113 

164.296 

10.5,996 

Nsliiral  Gac 

Canada  ( 1 ,000  cu.  ft ) . 

Wholesale  Price  Index 

8.583,187 

'•.901,000 

25,874,723 

1931 

24,612,000 

General  . 

00  fi 

86  6 

TO  7 

618 

Ballwa)'  KarniDES 

t'.P.R.- 

toNov.  30.  1931 

ToNov.  30th 

Gross  . . . . . 

209,730,95.6 

180,900,804 

132.976.238 

114.235.513 

Net . 

43.144,543 

38.248,658 

24.08  <,291 

96,456,278 

C.N.R.- 

Gross . 

290,500,000 

250,400,000 

163.862.574 

133,156,206 

Net  . 

41,900,000 

22,100,000 

7,491,999 

10,164,170 

Nickel 

Canada  (lbs.1 . 

Eleefrle  Power  Output 

1 10,276,000 

103,768,857 

66,000,000 

3d..504,000 
To  October  31 

Canada  (in  1000  K.W.H.) . 

17,962,000 

18,183,000 

16,383,398 

13,003.559 

Building  Permits 

Canada . 

211,229,000 

151,324,000 

111,002,000 

87,922,575 

Building  Contracts 

Canada . 

Paper  Ki  ports 

Canada . 

576,652,000 

457,000,000  315,482.000 

To  Nov.  30,  1931 

128,682,300 

243,970,761 

138,440,133 

130,113.478 

85,598,836 

Wheat  Production—  1 

Canada  (1000  bu.l . 

304,620 

399,872 

298,000 

Bank  Statlstles 

Oct.  31, 1929 

Oct.  31,  1930 

Oct.  31.  1931 

Oct.  31,  1932 

Call  loans  in  Canada . 

$268,336,003 

$214,123,029 

$158,582,930 

$117,209,722 

Current  loans  in  Canada . 

1,473,427,797 

1,229,508,736 

632,566,667 

1,140,734,029 

1,011,746.959 

Deposits  on  demand  in  Canada . 

786,768,860 

680,592,700 

482,284,841 

Deposits  notice  io  Canada . 

1,470,045,528 

1,431,864,326 

1,462,308,101 

1,370,553,588 

WHY  MOTOR  CAR  DOMESTIC  USES 
INDUSTRY  SHOULD  FOR  ELECTRICITY  {  The  Old  Rule 
REVIVE  IN  1933  GROW  STEADILYj  Still  Holds 


Demand  Has  Been  Only  Tern-  Great  Possibilities  in  Fields  of 
porarily  Curtailed  by  Extra-  j  Electrical  Refrigeration  and 
ordinary  Conditions  Air  Conditioning 


USING  MORE  LABOR 


INDUSTRIAL  OUTLOOK 


Industrial  Executives  Seeking '  New  Demands  Develop  But  In- 


Ways  to  Improve  Employ- 1 
ment  for  Good  of  Whole  j 
Community 


crease  in  Supply  Finds  Con¬ 
sumption  by  Manufacturers 
Temporarily  Curtailed 


By  R.  s.  McLaughlin,  By  u.  c.  durland. 

President,  GcnerAl  Motors  of  Canada,  President,  Canadian  General  Electric  Co., 
Limited.  Limited. 

liOoking  forward  to  lOS.'i,  the  aulo-  Since  the  early  days  of  hydro- 
motive  Lndustrv  of  Canada,  has  ever,  electric  development.  Canadians 

right  fo  expect  increased  activitv.  .nl^ays  been  large  users  of 

„  .  J  .  >  .  .  ■  electricity.  in  probably  no  other 

Export  demand  may  "lie  increased  to  country  does  electricity  play  such 
some  degree  by  recent  treaties  with  *  vital  and  diversified  parts  in  the 
British  Empire  countries,  and  there  industrial,  commercial  and  home 
is  a  basic  rcquirenient  of  a  fair  vol-  [  life  «.  the  people,  t'anada  is  the 
ume  of  automobiles  each  year  in  second  largest  user  of  electric  pow- 
Canada.  The  cars  being  offered  by  ;  or  per  capita,  and  last  year,  despite 
manufacturers  are  better  tlian  ever  |  the  business  recession  the  consump- 
and  manufacturers  are  justified  in  :  tion  of  electricity  was  only  about 
looking  for  aa  upward  trend  in  the  3f^  less  than  in  1931. 
sales  curve.  ^  One  of  the  principal  reasons  for 

Every  year,  for  more  lhan  a  quar-  this  is  the  low  cost  of  power  in 


liOoking  forward  to  1933,  the  aulo-  Since  the  early  days  of  hyt 
motive  Lndustry  of  Canada  has  every  electric  development.  Canadi 

right  fo  expect  incrcaocd  activitv.  *’i*'*^  always  been  '^ege  iiseis 
„  ,  ^  .  electricity.  In  probably  no  ol 

Export  demand  may-lie  increased  to  ,.,„,nirv  rincs  rirctriritv  ni.iv  s 


There  i.s  but  one  sure  way 
to  build  an  estate.  Keep 
your  surplus  funds  repoi- 
larly  invested  where  the 
principal  is  .safe  and  the 
income  is  certain. 

A  sound  investment  for 
you  i.s  Canadian  Govern¬ 
ment  or  Municipal  Bond.s. 
They  represent  the  high¬ 
est  form  of  inve.stment 
anil  may  be  purchased  to¬ 
day  on  a  decidedly  attrac¬ 
tive  yield  basi.s. 

Toil  are  rorduilltj  mvitrd 
to  consult  us. 


H.  R.  BAIN  &  CO. 

LfMITBO 

Invt  stmtnt  Banker. ^ 


360  Bay  Street 


vehicle  registratious 


Canada  I  which  power  is  generated  and  dis- 


There  were  2,000  cars  licensed  in  end  of  1931  the  total  power  devel- 
1907  and  in  1929  the  number  of  pas-  oped  in  Canada  was  6,069,967  h.p. 


.Motor  transportation  lias  progres-  developments,  among  wliicli  were 
sively  acquired  a  vital  role  i,n  our  Beauharnois.  Chats  Falls  and  the 
national  life.  Under  Those  circum-  Corra  Linn  Station  of  the  WestKoo- 
fctances,  the  decline  in  motor  car  tenay  Power  and  Light  Company, 
registrations  in  1933  does  not  mean  were  brought  into  operation  adding 


The  Nickel  Industry  in  1932 


,  I  lions  caused  a  decrease  in  biiyin??.  increase  in  the  rate  of  con- 

Cars  admittedly  arc  of  sturdy  con-  .sumption  in  Canada  during  the 
ilstruction  these  days,  but  there  is  a  ujno  years  immediately  preceding 
i  limit  to  their  capacity  for  service.  IP30  amounted  to  14  per  cent, 
ja.nd  a  high  mortality  rale  for  cars  annually.  To  siinnlv  this  ra- 


STRONG  POSITION 
AGAIN  REVEALED 
BY  ROYAL  BANK 

Liquid  Assets  Equal  to  52.86% 
of  Liabilities  to  the 
Public 

BIG  CASH  HOLDINGS 


per  cent, 
this  ra- 


Thc  annual  statement  just  issued 
to  shareholders  of  The  Royal  Bank 
of  Canada  supplie.s  further  striking 


'ertng  strong  objection  to  any  reduc-  hnrHen  of  tho  nrriciittnrnl  -‘■•■"“s  .^,.^..0  v..  1  .uvivaoco  lu  uoc  mv  usuivs  u.  . . .  . . .  ■  •  <  onipioie.  or  necessity  are  nesignea 

lion  being  granted  the  company  in  wc.;  LI,  been  deZLtrat  ^a-°ada's  loading  industries,  is  one  193L  Two  of  these  were  nickel  cast  need  when  .my  revival  get.s  iinilor  produce,  power  In  excess  of  im- 

(.1  tax  obligations  the  Winnipeg  Ti  i„^hr..cti7vn  L  ihe  imnLi-.l  Oil  ^  comprehensive  character  iron  alloys,  another  was  nickel-  way.  mediate  demands..  Tho  recent  com- 

nectrii;  case  has  again  been  before  /;  by  Robert  C.  Stanley,  president,  In-  clad  steel  plate,  and  the  fourth  was  ,  In  grappling  with  the  problem  of  pip,ion  of  new  power  plant.s  and 


By  ROBERT  C.  STANLEY,  |  manufacturers  who  keep  in  tune  with 

Pretidanl,  The  International  Nickel  Company  of  Canada,  Linuted.  I  the  demands  of  the  public  and  who 

I  keep  prepared  fo  supply  the  mot<M- 
Among  the  year-end  reviews  of  1  Increases  in  use  over  the  figures  of  i  cars  and  trucks  lhal  Ca.nada  will 


now  on  the  roads  is  inevitable  in  the  i,,,)  .onnii.ii  growth  necessitated  the  evidence  of  the  satisfactory  man- 


.  omplote,  of  necessity  are  de.signed  positfon.  Curtailed  in 


Iflectrii;  case  has  again  been  before 
ihe  Public  Utility  Conmiission  here, 
the  municipal  side  of  the  cantro- 
.orsy  having  been  submitted  by 


,  .  '  J  vvoa  o  diistrial  nad  trading  activitv  is  re- 

_ _  _  _  _  ,  .  -Remands.,  the  recent  com-  loans. 

Limited  vv^lmh  annoiinccs  that  it  Company  of  Can-  alipeciaV  cbrome-n’iLel  al'lov  LveT- 1  f'nd'np  markers  for  its  produclions.  'dl’mlnished'^dem.wr  for'^elLMc  f"’,'  increase  In  liquid  assets.  The 

will  not  seek  pavmcnts  for  debts  I  ja.  uimited.  Mr.  Stanley  emphasizes  oped  for  dairy  use.  I 'be  automotive  industry  in  Canada  p4vL  7°  ^  ^  ''‘K*'''  show  a  marked  increaseover 

tbe  nickel  business  has  become  "It  is  significant  that  all  four  of  1  has  fouiul  another  problem  equally  recession  has  createil  a  consider-  7*^ 


.  Liles  Pru  lhomme  K.C..  city  solicitor.  f”4nL4i  tho  one  of  tho  basic  industries  of  the  |  these  products  are  the  results  of  pressing  —  the  necessity  of  making  surplus  of  available  electric 

In  more,  or  less  emphatic  terms  ^”7  "  rfC,„  7,,, 77,®,  world,  and  he  explains  fully  in  how  1  the  International  Nickel  Company’s  (Conti, nued  on  page  4.)  power  that  will  suspend  for  an  in- 

Th  udhommo  also  took  the  stand  7,  '77777 'eH  the  <hc  markets  for  the  company’s  many  emphasis  on  development  and  re-  - - -  definite  period  the  construction  of 


that  the  nickel  business  has  become 


I  iiat  there  should  he  no  interference  reflect  prcvailUig  condi-  search.  Coming  on  the  market  in 


.1  1  V  ppjjpy  Qf  Tnortgage  loaning  or 

i  >  the  legislature  in  the  contractual  Lpi/ations  diirine  recent  years 
:-,laficr.s  between  the  city  a,nd  the  iJ  ”?.LHLaifin 


IT  •*  J  Vu  •;  •  B-  is  questionable,  however,  whe 

thcr  the  expressed  hope  th^t  th. 


I  'a I  distractions  fo  su.slain  his  argu- 
•nent  in  this  connection. 

.\s  regards  Ihe  compa.riy’s  conten- 
i  ;'us  that  it  should  he  relieved  of  tlio 
I  I'.arges  of  paving  between,  the  track's 
li;.  declared  that  Ibis  was  an  en- 


.y  or  ino  morTj,dge  'oan'HK  “r-  Bons.  Mr.  Stanley  says  in  part:—  the  last  tw-o  yeaw  when  buplness 

'"^be  nlckel  business  has  be-  has  been  .subnormal,  they  have  built 
IS  questionable,  howeve  .  whe-  pne  pf  basic  industries  of  up  an  acceptance  which  illustrates 

the  expressed  hope  that  the  position  of  nickel  in  in- 

y  of  the  Imperial  Oil  Company  g^p^ral  business.  .This  dustry. 


will  bo  the  forerunner  of  the  atti-  jj,  dcmon.«trated  by  the  low-  point 
fude  of  othci  large  creditor  com-  j^,  demostrated  by  the  low  point 


I  I'.arges  of  paving  between,  the  track's  i.s  .iii.vlifieri.  Not  .m  loiu-  nickel  cousumplion  reached  |  agitation  for  the  legalization  of 

!e.  dcclai-d  that  Ibis  was  an  en-  Panx's  :irc  in  the  posiUon  to  should-  .,p,1  ^y  the  slow  but  beer  in  the  United  States  may  hav  e 

’i;ely  proper  tax  and  should  not  be  7  7^  inou^h  ^  •  persistent  recovery  which  it  lias,ex-|a  bearing  on  the  future  of  nickel. 

I  hanged  except  by  mutual  consent.  *  perienced  in  the  last  few  months,  |  During  the  past  twelve  years  that 


point  ,  A'iekel  and  Beer, 

point  j  "In  ihis  connection .  the  current 
eached  i  agitation  for  the  legalization  of 


■  Pavement  on  the  city  streets."  Mr. 
I'rudhommc  says,  "was  fi.nanced  on. 


.should  not^be  overlooked  that  many  ..pptinpp  tpjg 


manufacturing  and  commercial  con 


vance  In  1933  thus  depends  on  what ;  marking  time,  progress  in  the  tech- 


Iie  credit  of  the  city  of  Winnipeg  T’*'!."”  b«in3  fate  has  in  store  for  world  busineas  j  nology  of  brewing  ha.S‘  been  made 


....and  unless  it  can  collect  the  a  financial  strain  equal  1o  thM  as  a  whole. 

I  siiarc  for  which  the  Winnipeg  Elec-  "'hich  has  been  imposed  upon  the  "Certainly  there  h 
,  I  l  ie  company  is  liable  it  will  have  io  (Continued  on  page  S)  developments  this  yo 

impose  further  fa.xatiou  upon  its  -  cither  that  nickel  ca 

citizens  to  meet  the  company’s  1ir/\|ff  fk  fjp  Iin  indepcndeutly  of  worl 

ohligi.,tions.  The  suggestion  that  1  lie  Wl|l||  II  Kp  Hp|  ph  lJ  that  it  will  drop  be 

.  company  should  be  relieved  of  llio  f f  mbmj  KAUlil  MJV  same  time,  the  divers 

cost  of  paving  is  simply  outrageous.”  DV  DITCCIAM  DC  A I  ''  ^'ch  nickel  in  its  vj 

"When  the  company  asks  to  be  re-  K  |  MPfll  now  being  pul  in 

licved  of  the  cost  of  snow  removal  it  i  mmd  indicates  tlie  1 

IS  asking  the  citizens  to  pay  for  one  — — -  which  Ibis  metal  will 

of  the  ordinary  operating  costs.  It  is  Export  Mai’kets  Seen  for  Massey  any  general  recovery. 

'  an  operating  cost  becauso  the  com-  Canadian  Car  if  Afrree-  "World  consumptioi 

l  auy  finds  it  necessary  fo  .sweep  off  ment  Reached  ^ 


in  Canada  and  Europe,  and  the 


STEEL  OF  CANADA 
MAINTAINS  LONG 
DIVIDEND  RECORD 

I  __ 

TJisbursement  Made  On  Com- 
I  mon  for  Last  Quarter  Despite 
Bad  Year 

1932  RESULTS  P(X)R  j 


trie  equal  to  52.86':k  of  liabilitleB  to  the 
,  public.  Included  in  them  are  cash 
'  7  holdings  which  aJono  aggregate 

This  public  liabiliticsv  Sav- 

ings  deposits  have,  been  well  main- 


LmL  1  vL  1  I  deposits  have,  been  well  main 

.n  Li  n  11,0  ,nL,7  7,‘L  7  P--*rtlcularly  in  fac,c  of  the 

tailment  in  llie  inanufactnro  ,arge.  Government  in, ms  .„.(  n,.( 


electrical  equipment.  Fast  experi-  ..  _  j.,., 

dice  shows,  however,  that  e.xtsting  ,  h  '  7-  i,  ^  A  a 

power  reserves  will  he  utilized  business  activity  through- 

quite  early  in  the  (urn  of  tho  cycle 


tuwards  nornui)  conditions. 

iiciiDind  I'or  tpplltinces. 
While  iiHlii.-itry  is  marking  tiiiio 
the  ii.ic  of  electrical  appliance.^  — 


cession,  liut  were  tniiply  sufficicntto 
cover  dividends  and  the  iiditil  ap 
propriatlon-^ 

.Slrong  I  iqiiid  rosition. 

TTie  sttiieiiidit,  which  is  for  the 


raiigo.s.  ladios.  rc-frigcititor.s.  irons,  tmancial  vear  ended  Noveniber  30tb. 
(na»tci'.s.  water  bcatcr.s  tind  Ihe  5,512.920 

Vorcs  of  other  clectncgil  appli.ances  ..mioiint.  liquid  asset:, 

that  are  so  neecs.-ary  to  Ihe  com-  amo„„t  i„  the  large  s,,,,,  of  ?3.55, 


WOULD  BE  HELPED 
BY  RUSSIAN  DEAL 


an  operating  cost  becauso  the  com-  Canadian  Car  if  Apr 

pauy  finds  it  necessary  fo  .sweep  off  ' 

the  tracks,  so  that  it  can  operate  its  i  ment  Keacned 

cars.  The  company  is  Tlic  only  one  !  ^ 

iliat  benefits  bv  sweepia:?  Ilie  snow  |  The  proposals  made  for  n  I 
off  the  tracks,  and  when  the  snow  ;  arran.gemcnt  between  I'anada 
is  piled  up  beside  the  tracks  it  ini-  j  Soviet  Russia  on  the  basis  of  a 


"Certainly  there  have  been  no  trend  is  definitely  toward  the  white  - z - 

developments  this  year  to  imply  metal  alloys  for  fermentation  vats,  .Vt-  had  been  anticiiiatcd  in  circic.s 

cither  that  nickel  can  forge  ahead  storage  tanks,  shipping  containers,  close  to  the  company,  directors  of 

indepcndeutly  of  world  recovery,  or  piping  and  various  other  equip-  the  Steel  Company  of  Canada,  Ltd., 

that  it  will  drop  behind.  At  the  ment.  The  prospect  that  brewing  rounded  out  the  year  1932  by  dc- 

saine  time,  the  diversity  of  uses  fo  may  again  become  an  important  during  the  regular  dividend  on  liic 

which  nickel  in  its  various  forms  is  industry  in  the.  United  States  has  common  slock  for  Uie  last  quarter 

now  being  pul  in  our  industrial  already  stimulated  inquiries  which  of  tho  ycar--thu3  maintaining  an 

world,  indicates  the  broad  basis  on  indicate  that  nickel  will  benefit  'by  unbroken  dividend  record  on  the 

which  Ibis  metal  will  participate  in  a  revival  of  brewing.  junior  i.ssiic  during  a  year  marked 

any  general  recovery.  *  Modern  1‘lunts  Operale.  by  probably  the  worst  operaling 


fort  and  convenience  of  the  modern  |  915,  oiiual  to  52Si;i5  of  all  li.i 

home  is  rapidl.v  iiierea.sing  and  i.s  .biiiUes  to  the  public.  (  ash  hold- 
(('ontinuod  on  Fago  ll  j,,,,,,  aggregating  .$161,630,721  and 

forming  one  of  the  striking  fea 
LIAVI7C  CI7I  I  C  tiires  of  the  report.  rei>resent  over 

llniijU  LU*  uCLLu  ®''  liiibililles  to  the  publie. 

Dominion  and  Frovincial  Govern 
DADT*  Dl?  A  CCCTC  securities  are  l.S.SI  I. 

I  /till  vr  /Ijjlilu!  ‘'®"’Ttarrd  with  .$.95. t7.3,0.'i.S  af  Ilic 
lend  of  Ihc  previous  vear,  and  Can 
D  ••  z  t i/iT  A  i>  •  c  .j’ttdia.-n  iiiiinieipal  seciiniic.-  .ind 

roi'uon  or  Wheel  Business  oold  1  British,  foreign  and  colonial  publu- 


"World  consumption  of  nickel  for  "From  the  fechnical  standpoint  conditions  in  history  for  the  iron 


HAYES  CO.  SELLS  I 
PART  OF  assets' 


the  'first  nine  months  of  1932  1932  .is'  notable  as  the  first  full  year  and  steel  iuduslry  on 
slightly  exceeded  40,000,000  pounds.  In  which  the  International  Nickel  nent. 

as  compared  with  slightly  more  Company’s  modernized  plants  have  That  nothing  has  been  earned  on  j 


To  Subsidiary  of  Kelsey  |  teruritics  $26.1 
Wheel  tMi.s.16. 

I  'I’tie  various 

Toronto  Bureau  The  Financial  Timra.  j'.IOCt  OUrroilt 

Toronto.  ■—  Hayes  AVheels  A-  For-  and  are  down 


The  propo.sals  made  for  t'  7^' *-7  tlian  56,000,000  pounds  for  the  same  been  in  operation.  Although  these  the  conimon  stock  during  1932  (he  Tnronto  Bureau  The  Financi.ri  Timri. 


- . . . .  ----  -  .  ^  .  1  w  •  f  .  period  in  tho  previous  year.  Dcspiio  properties  have  been  operated  at  report  of  the  company  for  the  .'car 

is  piled  up  beside  the  tracks  it  ini- j  Soviet  Russia  on  the  msis  7*  decrease  in  total  volume,  four  much  leas  than  capacity,  they  have  "'ll'  i'l  ‘I'l  probability  show  .  F’or 

pedes  other  traffic,  until  it  is  re- j  rhango  of  (amadian  flfii>'y  cattle^r  alloys  have  shown  this  year  (Continued  on  page  12.)  the  year  1931  only  31  cents  a  share 

moved.  On  the?  other  hand  there  is  Russian  oil.  and  possibly  a  limited  —  .  ...  .■  — — - -  —  .. ..  .  ..  _  was  reported  on  the  junior  issue 

no  need  for  snow  removal  on  streets,  volume  of  Russian  coal,  which  ap-  ww  *•  ^  after  providing  for  tlic  $1.75  a  share 

which  have  no  car  tracks.”  parently  have  gainecl  considerable  m  f  paid  on  tho  preferred  stock.  AI- 

DealLng  with  the  5  per  cent,  tax- on  favor  despite  opposition  in  .some  Ww  fCCCC  %Jl  #  Cff  though  every  possible  economy  in 

gross  earnings  the  city  contends  that  quarters  open  up  possibilities  of  iiu-  _  _  mm  •  •  s  «  operations  and  administration  has 

(Continued  on  Page  4)  porta^  ereport  markc^  for  several  Bj^^  l\/B^fmt  KlTltl  Qn  /  IVT/TfiO  made  this  year,  busine.ss  ha-s 

_ _ _ _ _ _ _  Canadian  industries,  domestic  busi-  M  M%Mi^  A  1 1  JJ  M  'been  such  that  a  further  sharp  drop 

^  J  mr  I  JI/  L  "CSS  of  w nicli  is  currently  on  a  lim-  -  jjj  operating  profits  is  almost  ccr- 

QmOOu  V  OllltnC  W OVk  lied  scale.  Interview  With  The  Senior  British  Trade  Commissioner.  tain  to  he  revealed;  hence,  it  is 

Dosco  Steel  P/anf  I  i.nVlcmcm’grmip  mtd  iL  caLquUv  "The  offices  of  the  British  Trade  have  covered  not  9°ly70'^*nodities  j  ^^”44  LVs'^^m'd  'L'^ro  VpiUon^^^tiie 

- : -  ment  companies.  Massey  Harris  and  Commissioners  in  Canada  naturally  t^t  ■were  dealt  jvith  in  the  tariff  LLft^ami  kis.s'^acg'mint  'L  19L 

Maritime  Bureau  The  Financial  Times  Canadian  Car  and  Foundry  having  arc  not  concerned  with  the  politics  of  oV  "'ll!  preferred  divi- 

Halifa.x.  N.  .S.  —  Expectations  art'  in  the  past  done  business  wi^  Rus-  the  Imperial  Economic  Conference  wXh  diil  riot  rcLi^  faL^ahle  ‘It'nds  filly  earned  for  the  year, 

ihat.  the  plant  of  the  Dominion  Mecl  :  sia  and  being  m  a  good  position  to  in  o^LrToLs  ft  is  f"'’  eominon  slock 

and  coal  i  m7L’  This  Llfemenrw^s  mLT^  Se  Sin  that  bu  "iLL  i  in  i"  recent  months,  has  indicated  eon- 

,o7.'7l  7l!a  74!:  Lrlnin  nfmnnt  to  i  "*4?  o,4  i4  ™nrt  I'^eld.  His  Majesty’s  Senior  Can.ida  are  considering  the  probable  siderable  nervanisness  as  to  the  pci- 


and  colonial  publu- 
50.111.  up  from  $21.- 

loai)  .recounts  rc- 
Ini.siness  condition', 
■ailislanlially  from 


will  in  all  probabilit'v  show.  F’or  gings  Ltd.  liave  sold  to  the  Kelsey  (Continued  on  Fage  S  t 

the  year  1931  only  Sreents  a  share  Wheel  Co.  I.td..  Canadian  subsidiary  . . . .  - 

was  reported  on  the  junior  issue  of  Kelsey-Ilayes  Wlioel  (  orp.  a  por-  /n/z3**z>c/c 

after  providing  for  the  $1.75  a  share  lion  of  its  wheel  business  Iti  con-  Ml 

paid  on  tho  preferred  stock.  AI-  sideration  for  the  sale  of  tht.s  portion  Behind  Oil  i 

though  every  po.ssihle  economy  in  of  it-'^  business  .Hayes  Wbeels  A-  For-  _ 

operations  and  administration  has  gings  arc  given  20%  stock  intere.'t  lenorted  tli-it  the  Di 

bLn  made  this  year,  biisine.ss  ha.s  in  Kelsey  M'heel  Co.  Ltd.,  all  the  ,n‘LLt.4  'fhh-h  Lntrol  H 

'been  such  that  a  further  sharp  drop  shares  of  which  arc  currentl.'  own-  ^  j  or-mnizafon  -  -icti' 

in  operating  profits  is  almost  cer-  od  7  the  parent  corporation  in  the  di.^ributing  fieb 

tain  to  he  revealed;  hence,  it  is  f-  ....  tario  for  nmv  ve.nrss  --  .-in 


Behind  Oil  Deal? 


turning  out  steel  until  the  end  of  i  sian market  for  fheir  products.  '7V,.  ,'7  ”  “V  "  u.cn  uusiuoss  men  n 

lanuary  and  fe"‘“LLosais  ^haf "thlfbuS  Comniissioner  m  Lnada,  in  SL^s^Tth^OUa^L^fLnf^r'L^f^^^  nianency  of  the'dividond  on  the  is- 

l#etween  l.„00  and  1300  men.  1  the  barter  pioposals  that  the  bulk  ^  course  of  an  interview  with  a  4heir  trade  There  is  a  desire  to  s'le,  justified  undoubtedly  by  the 

At  the  collieries,  the  Christas,  of  crude  oil  imports  now  coin^e  from  Financial  j  transfer  buying  from  foreign  conn-  fact  that  it  was  ncces.sary  to  dip 

week  pay  was  the  77747 LedfL  4*^  Times.”  "Our  principal  concern  is  tries  to  Empire  countries.  No  one,  '"to  surplus  to  the  extent  of  $661.- 

months  as  the  only  off  iaxes  deduct-  America.  On  the  other  hand,  Impe-  nrpmnfp  hetwppn  thp  I  t  civ  (hit  (hie  on.  ='  ‘ 


nionuis  as  u.e  u.y  uii  .o.vo  uvuo.,  7",  7"  7  Am  tw^:  ‘o  promote  trade  firstly  between  the  I  assume,  would  say  that  this  is  en- 

od  was  the  $1  for  d  ct  ,  P  s  rial  Oil  and  B.  Oil  have  heir  united  Kingdom  and  Canada,  and  tlrely  a  move  caused  by  purely  pat- 


■profit  and  loss  account  for  1932  *^3'  holders  of  Ihe  6%  first  mortgage 
will  fail  to  show  preferred  liivi-  bonds  of  ILiyos  TV  heels  &  Forgings, 
dends  t'llly  earned  for  the  year.  Hayes  VVheels  &  Forgings  Finee 

The  market  for  the  common  slock  -'^Pril  19., 2  has  lieen  iindi'r  control  of 
in  recent  months  has  indicated  con-  I'fcferreil  sharoholdor.s  due  to  the 
sidcrablo  nervousness  as  to  tlie  per-  o.aission  of  payments  on  four  quar- 
mancncy  of  Ihc  dividend  on  the  is-  K'rly  dividends  on  the  senior  shares, 
sue,  justified  undoubtedly  by  the  h'”"  *7  7 

fact  that  it  was  ncces.sarv  to  dip  ported  .an  operating  loss  of  $U,3.3t. 
into  surplus  to  the  extent  of  $661.-  ‘*'7  fln>reciation  of 

1<ll  ill  orrfer  (..  n.iv  the  full  SI  7.9  $--i>.S-G. 


in  Kclscv  Wheel  Co.  Ltd.,  all  the  '  /'■’Portod  that  the  Dougherty 
shares  of  which  arc  currentlv  own-  "»"<•>■  .  '’"""’ol  the  (  Hies 

ed  bv  the  parent  corporation' in  the  ^rviee  organization  -  active  m  fin 
.  .  |,T  Oil  and  gas  distributing  field  i.n  On- 

L""7’egulL  The  terms  of  this  .sale  are  provi-  '7"’  f”'' 

sional  upon  ratification  of  the  deal  he  nogotiation.s  for  Ihe  purcha.se  of 
by  holders  of  (he  6%  first  mortgage  ><  adyig  independont.s  in  the  province 
bonds  of  Hayes  Wheels  A-  Forgings. 

Haves  Wheeis  A-  Forgings  since  Pr^tiea)!'  ronipleted  # 

April  1932  has  been  under  control  of  "’'Igpendeuts  iitiiie,  .stood  lo 

l.referred  shareholders  due  to  the  '7."'7'  7'  7‘' 

o.aission  of  payments  on  four  (|iiar-  ’he  .loseph  F.lie  (  oinp.inies,  the  .\u^-- 
terlv  dividends  on  tho  senior  shares,  '""hile  Owner.-.  7'-'^  t'ylvcslre  Oil 
,.v.  •  mat  ,h«  .-n.  '  and  l.xrel  Felrolciim  Co. 


Index  on  Back  Page 


191  in  order  to  pay  the  full  $1.75 
dividend  during  1931,  when  earn- 


and  relief,  all  other  taxes  btdng  ^s-  crude  oil  subsidiaiies  which  would  secondly  with  the  several  parts  of  riotlc  motives.  It  is  a  business  pro-  inss  were  undoubtedly  on  a 
pc.nded  so  as  tri  make  Ih  . _  .  be  affected  by  such  an  arrange-  British  Emnire  generally.  Judg-  nosition.  If  the  exchange  situation  scale  than  in  1932.  It  will 


invelope  as  substantial  as  possible 


the  British  Empire  generally.  Judg-  position.  If  the  exchange  situation  scale  than  in  19j2.  It  will  he  rc- 
Ing  the  Conference  results  from  that  and  the  tariff  rates  make  it  an  at-  called,  however,  that  divide^'’  on 
point  of  view,  I  feel  satisfied  that  a  tractive  business  matter  and  the  the  common  were  maintained 
definite  effort  Is  being  made  by  Can-  United  Kingdom  or  other  Empire  throughout  the  ycar.s  1921  and  1922, 
adian  firms  generally,  fo  transfer  to  manufacturers  are  in  a  position  to  although  deficits  were  .shown  after 
the  United  Kingdom  and  other  parts  supply  the  qualities,  types  and  quan-  dividends  in  each  of  these  two 


TIMELY  REVISION 

1THE  beginning  of  the  year  is  a  logical  time  to  re- 
-  vise  your  list  of  investments.  Adjustments  may 
he  advisable  to  bring  your  securities  into  harmony 
with  current  business  conditions  and  investment 
prospects.  We  will  be  pleased  lo  make  a  full  and 
complete  survey  and  analysis  of  your  list  for  you. 

We  will  also  appreciate  the  opportunity  of  making  re¬ 
commendations  for  the  investment  of  January  funds. 

Nesbitt,  Thomson  &  Company 

LIMITED 

355  St.  James  Street  West,  Montreal 


of  the  Empire,  to  any  feasible  extent,  titles  of  goods  required,  then  good  |  years. 


purchases  that  have  been  made  for-  j  business  principles  will  be  carried 


QuebM  Ott»-w«  Toronto  Hamilton 

Winnipog  Sn»k«toon  C*l««rr  ,  Vietorio 


London,  Ont, 
VaneouTor 


merly  in  foreign  countries. 

“When  Great  Britain  went  off  the 
gold  standard  and  the  exchange  sit¬ 
uation  developed  more  or  less  as  it  I 
stands  to-day,  our  offices  received  a  I 
large  number  of  enquiries  from  Can-  j 
adian  concerns  who,  probably  be-  j 
cause  of  the  rapidly  fluctuaUng  ex- 1 
changes,  desired  to  investigate  pos¬ 
sible  sources  of  supply  -within  the 
Empire.  These  enquiries  continued 
for  many  months,  indeed  until  the 
Ottawa  Conference.  Since  the  Con-  j 
ference  they  have  renewed  and  mul¬ 
tiplied.  Never  before  have  the  Brit¬ 
ish  Trade  Commissioners  in  Canada 
received  so  mnay  requests  from 
firms,  large  and  small,  for  the  names 
and  addresses  of  manufacturers  and 
suppliers  in  the  United  Kingdom 
and  in  other  parts  of  the  Empire. 
These  have  come  by  mail,  telephone, 
telegram  and  personal  call.  They 


(Continued  on  page  4.) 


The  point  should  not  be  lost  sight 
(Continued  on  page  4.) 


WHAT’S  NEW  ABOUT  TECHNOCRACY  ? 

Technocracy — this  npw  theory  of  machinery  and  production, 
which  has  created  a  lot  of  public  interest— has  been  outlined  by  Dr. 
Walter  Rautenstraugh,  head  of  the  Department  of  Induttriul 
Engineering  of  Columbia  University.  He  submits  that  cueigy,  that 
is  power  and  machines,  have  multiplied  man’s  ability  to  produce 
good.s  a'ad  do  useful  work  for  himself  by  75  to  100  fold;  technoci'acy 
presumes  that  energy  hours — tho  measure  of  -work  accomplished  by 
machines — should  replace  man-hours — the  amount  of  work  a  man 
can  do  with  his  hands  unaided  by  machines.  The  results  of  this 
change  he  thinks  would  be  profound. 

One  wonders  what  Dr.  Rautenstraugh  and  others  of  his  type 
have  been  doing  not  to  have  noted  that  the  very  evolution  to  which 
they  refer  has  actually  taken  place.  Most  of  us  ca(^  recall  when  a 
dollar  a  day  was  considered  standard  for  10  hours  of  factory  labor, 
while  the  farmer  worked  from  sun-up  to  sun-down.  Wo  have  only  to 
study  the  reduction.  In  working  hours  and  the  changed  standards  of 
living  of  recent  decades  to  understand  that  we  have  had  technocracy 
for  a  long  timc--b’ut  have  usually  referred  lo  it  as  industrialism. 


Investment  Securities 

Unusually  attractive  yields  are  now 
obtainable  from  Government  Bonds, 
high'grade  Public  Utility  issues  and 
selected  Industrial  securities.  Copies  of 
our  ctivvent  weekly  offering  list  will  he. 
forwarded  to  investors  upor%  request. 


Royal  Securities  Corporation 

Limited 

244  St.  James  Street  330  Bay  Street 

MONTREAL  TORONTO  2 

Hnltfmx  Saint  John  Quebec  Ottawa  Winnipeg  'Vanoouew 
CharlottetoK-n  Hamilton  Regina  Calgary  St.  John's.  NM. 
New  York  London,  Eng, 
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Canada's 

^ermanenf  Cliamcter^ 


There  it  troa  tnd  rock  in  the  eeiiu  of  Ctntdi, 
M  well  tt  gold  tnd  silver.  The  stern  tnd 
’fti£5r  heroic  qutbties  that  conquered  t  wildetnet* 
A  end  built  t  Domioion,  united  irom  Ocean  to 
Ocean,  still  predominate  in  Canadian  charac- 
fet.  There  is  a  permanency  in  this  country 
that  grows  out  of  that  charaaer. 

Tlw  Beak  of  Montreal  was  the  first  permanent  Bank  in  Canada 
end  today  it  faces  the  future  firm  in  its  fiuth  in  the  permanency 
of  Canada’s  progress  and  the  character  and  resourcefulneu  of 
the  Canadian  people. 

BANK  OF  MONTREAL 

Established  iSlT 

rOTAl  ASSBTS  IN  FXCBSS  OF  5  700,000.000 


MAGIC  BAKING  POWDER 
ROYAL  YEAST  CAKES 
GILLETFS  LYE 

Leaders  in  iheir  re.spctiivc  markets  for  more  than  thirty  years 
Quality  Products  of 

STANDARD  BRANDS  LIMITED 

HEAD  OFFICE  MONTREAX 

A  Caoadiaa  corporation  operatinc  Canada's  largest 
fresh  food  delivery  svsteni 
MANCFACTURERS  AND  DIST  R  I  Fi  X  T  OP  OF 
Fieiscfamano's  Bakery  Products  •  Fleischmann's  Yeast  for  Health 
Magic  Baking  Powder  s  Gillctt's  I  yc  «  Royal  Yeast  Cakes 
Chase  &  Sanborn’s  Tea  and  Coffee 


MORE  STABILITY  NOW 


SUU  Woridng  On  Tidal 

Power  Development  In  N.B.  j 

Maritime  Bureau  The  Financial  Times. 

Saint  John.  N.B.  —  Whilst  the  de¬ 
pression  has  affecterl  many  things, 
among  them  the  projected  develop¬ 
ment  of  the  tidal  uater  on  the  Petit- 
codiac  River,  the  future  of  this  pro-  I 
jeet  is  yet  engaging  the  attention  of  j 
tho.se  who  have  given  con.siUerablc  j 
study  to  the  matter.  W,  P.  'i'urn- 
bull.  Moncton.  N.I3.,  of  the  Petit-  ' 
codiae  Tidal  Power  t'ompany,  has ; 
rclurncd  from  England  where  he  had  i 
.1  conference  with  Sir  Alexander  I 


IMPROVEMENT  IN  Power  Development  In  N.B.  IPRODUCTION  OF 

BRAZIL  SITUATION  IRON  AND  STEEL 

IS  NOTEWORTHY  HAS  IMPROVED 

_  codiac  River,  the  future  of  this  pro-  I  _  ; 

Effects  of  Revolution  Seen  in  u,osc%vho  Ta^T^'gfvJS*' Jonsidera^  Output  of  Iron  Wasj 

Results  of  Summer  and  study  to  the  matter,  w,  p.  i'urn-  ^  14,149  Tons — Steel  At  | 

Early  Fall  Moncton.  N.I3.,  of  the  Petit-  '  37,088 

_ _ _  codiae  Tidal  Power  t'ompany,  has  _ 

MORE  STABILITY  NOW  ,f  j  HALF-YEAR 

„  .  ^  ,  Gibb,  and  also  a  prominent  Russian  *r,  j  .  .  ■  • 

Betterment  in  November  Results  hydro-electrical  engineer.  He  pro-  Ottawa.  —  Production  of  pig  iron 

Attributed  in  Part  to  Physi-  pose?  to  embody  these  discussions  in  steel  in,  C  anada  during  the 
cal  Propress  in  Some  of  Com*  ’’oport  to  the  company  in  the  month  of  November  showed  small 

nanv’r  TlH'litv  Spi-vire«  j  ,  recoveries  from  that  of  the  periods 

P  y  >•  y  Mr.  Turnbull  submitted  plans,  immediately  preeceding  according  to 

Tnrnn.o  Riir-VJ  Th*  Financi*!  Time.  mups,  data,  ctc.,  to  thcse  authorities  supplied  by  the  Dominion 

Toronto  Bureau  The  Financial  Timei.  3,.,^)  recommendation  of  the  Rus-  Bureau  of  Statistics 
Toronto.  -  The  'mprovTiiient  .^ian  engineer  is  for  a  snaallcr  project  pj 
shown  in  he  earniugs  of  Riazilian  of  .a  development  than  had  been  im-  level  since  April  when  it  amount- 

Trartion.  laglit  and  Puwe,  .  om-  dcr  consideration.  It  involves  the  November, 

pany  ;,i  .Nov  ember  over  previous ,  damming  of  the  ‘^‘‘’^,|jl^®nThis  output  was  the  second  in  siic- 

monih.s  hack  to  May.  and  Tlic  pro-  and  the  construction  of  an  addition-  •  ,  „„  lUe 


panyV.  Utility  Services 

Toronto  Bureau  The  Financial  Timei. 

Toronto.  —  The  improveine 


monih.s  hack  to  May.  and  tlic  pro¬ 
nounced  iinprovcmnil  oviu'  Novcni- 
hcr,  from  a  slandpoilil  of  per- 
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a  luu  cousiruciioi.  u  session  to  show  an  increase  over  the 

al  reservoir  on  btgUer  land  with  ,  preceding  month  and 

harnc-ssing  of  some  WOi"  the  tonnage  wL  composed  entirely 

horsepower.  Moncton  \eing^he  prin-  intended  for  the 

cipal  centre  for  the  use  ol  this  on-  producing  com- 

Tdiis  would  not.  in  any  way.  in-  ^ 


The  cf, erf',  of  the  revolution, 
which  c^itcniled  through  the  stiin- 
nier  .and  c.arl;.  autumn  month.a,  are 
ictcaicd  in  these  percentage  fig- 
iirc.s.  Various  activities  pretty  well 


CANADA  NORTHERN 
POWER  EARNINGS 
AT  RECORD  LEVEL 


Charges  to  iron  blast  furnaces 
during  November  included  25,238 
long  ions  of  imported  iron  ore, 
10,t)22  .short  tons  of  imported  lime¬ 
stone  and  17,55,3  short  tons  of 
Canadian  coke.  For  the  year  to 
date  203.608  tons  of  iron  ore,  59.29.9 
tons  of  limestone  a.ud  125,098  tons 
of  coke  were  charged  to  Canadian 
blast  furnaces  to  produce  117,099 


throughout  Ilie  iciTitories  in  which  f^oyember  Gross  of  $300,021  P’^:  iron.  During  the  first 

Brazilian  romrai'v  opei,atcs  were  _  aanu  coao  ITT  leleven  months  of  last  rear  produc- 


a ,')>rc,f iah’y  -lowed  down  white  the 
r*oolutiou  vas  on.  ,11111  particularl.v 
in  .'-ail  P.iuto. 

The  FinaiM  lal  Times  is  advised 
authoritatively  that  whi.le  business 
!  C'''niJnions  in  Brazil  .cenerally  have 
I  heen  v  01  king  hack  s'eadily  to  nor- 
Inial  .since  the  political  upheaval 
enuod,  it  Mill  be  .some  little  limej 


t9AQ  177  ttleven  months  of  last  year  produc- 
Compares  lYith  $^89,177  totalled  406.176  tons. 

In  1931  0.n  November  30.  1932,  one  550 

- - -  ton  iron  blast  furnace  was  operating 

POWER  OUTPUT  HIGHER  in  Canada.  This  active  furnace  was 

_  located  at  Sydney.  N.S..  and  repre- 

Gross  earning.s  of  Canada  North-  sented  about  13%  of  the  total  capa- 
ern  Power  Corporation  for  tie  of  all  the  iron  blast  furnaces  tu 
moni'h  of  November  last  touched  the  Canada. 

highest  level  in  the  history  of  the  Output,  of  ferro-alloys  at  1.544 


vet  hpfeve  normal  activitie.v  pre-  *300.021  w-as  November  showed  little 

vail  onen  more,  as  ,  takes  timr  than  the  earnings  change  from  the  1.599  tons  of  Octo- 

to  recover  iron,  di.sriiption.s  ot  this  xo,.(,„,t,er.  1931,  and  brought  her.  ThI.s  month's  tonnage  consist- 
nature.  It  is  probable,  therefore  earnings  for  the  eleven  ed  mo.stly  of  spiegeleiscn  and  a 

[that  some  uirihcr  impruvenient  wiH  November  SOth  s™all  quantity  of  fcrrosilicon. 

.<^.limMi  n  MieCeediug  raouf.h:;..  $3,137,818  as  against  $3.-  Steel  Production. 

"Itq  IlKelih'iorl  nf  iiaill.s  ill  ®^FOSs  f,,.  .  ,,  Prndiictirin  nf  steel  insrits  and 


Manufacturers  of  High-Grade 


Production  ot  steel  ingots  and 
direct  steel  castings  in  Canada 


Knitted  Underwear,  Hosiery  and  Outerwear 

MIM.S  AT 

I’AIIIS.  Ont.  BRANTFORH.  Ont.  M>.\DOV,  Out.  W.ITKRFORK.  Ont. 
AL.TlU.\Tli:.  Ont.  COATICOOK,  Que.  and  ST.  HYACINTHK,  Que, 


"lu  iiAciui"' n  >u  -diii.s  III  “'v..  046.505  for  the  corresponding  pe-  Production  ol’  steel  ingots  and 

and  net  dccrcasrs  m  every  month  year.  direct  steel  castings  in  Canada 

.-inre  July.  l.t.iO.  Operating  expenses  for  November  during  November  amounted  to  37,088 

i.-;  noteworthy  that  net  earn-  showed  -a  decrease,  being  $87,293  as  tons.  Excepting  the  43.572  tons  of 

ings  of  the  company  in  .November,  against  $91,423,  leaving  net  earnings  March  this  was  the  highest  output 

1.131,  rhovv  ed  n  dccroa.se  ot  .,o.9^,  month  at  $212,727  as  against  reported  for  any  month  of  the  year 

whereas  the  decrease  in  the  corres-  j];)7_754  November,  1931.  Net  to  date.  The  November  figures  in- 

ponding  month  this  year  was  only  earnings  for  the  eleven’ month  iie-  elude  36,279  tons  of  ingots  as  against 
10.)  \arioiis  factoi.s  are  re?/-  amounted  to  $3,160,735  or  an  16.48"  tons  in  October  and  809  tons 

ponsiblc  for  this,  one  of  which  is  mc-gase  of  $94,466  over  the  net  ifor  ot  castings  a.s  against  615  tons  in 
the  physical  progress  made  with  re-  jjjg  corresponding  period  last  year,  the  previous  month, 
sppci  to  some  of  the  company  s  Pnn-o,-  .xntTMif  f/,.-  Vn,-«r„Ko,.  tn.  For  the  eleven  months  endins 


sped  to  .some  of  the  company  s  Power  output  for  November  to-  t>ie  eleven  months  ending 

iitniiy  service.-.  tailed  38.725.780  K.W.H.,  as  com-  November  1932.  the  output  aggregat- 

Gross  and  nef  e.irnincs  on  a  Per-  35.424,010  for  November,  cd  312,033  tons  as  against  650.118 

centagp  basis,  m  Nov-ember  193...  increase  of  over  9  per  cent,  tons  and  955.612  tons  made  during 

and  Novemher.  I9.j1,  show  the  fol-  -poia]  power  output  for  the  eleven  ‘■‘’‘■’’^sP'^nding  periods  of  1931 
lotting  changes:  month  period  was  402.286,240  K.W.H.  ’^30.  respectively.  This  year’s 

Cro..  rp,rn  D-T '  ^s  coiuparcd  wlth  380,875,230  for  total  included  ,301,587  tons  of  ingots 

Opcrai  exp. Dec.  7.44  Dec.  2S.74  tho  Same  period  last  year.  10.446  tons  of  direct  ea.stings. 

Net  crnings  ..  Dec.  io.4'“„  Dec.  33.9^^  Another  increase  was  also  re-  Tcado  to  iron  and  steel  products 

-  -  corded  during  the  month  in  the  continued  light.  Some  new  busine.ss 

nn  1  TIT  P  I  niTTlTPC*  number  of  customers  served,  i06  in  the  early  part  of  the  j 

nKA/ll.  h.AKNInlIf.l  customers  being  added  to  tJic  month  chiefly  on  account  of  better  | 

l/imcjILi  system,  and  bringing  the  total  <4o™and  from  the  mining  industry, 

Arr  I\T  MAUrUffDrD  number  of  eustomersi  as  at  .N’ovem-  gradually  tapered  off.  A  ! 


General  Office: 

PARIS,  Ont. 


Selling  Agent.s  fn 
HTiolesale  Trade: 

GORDON  &  SON, 
bivirrED 

Toronto  &  Montreal 


lotting  changes: 

i  Nov..  193  2 

Gro?**  earn  .  ,,  Dec.  9,|c;- 
Operai  exp.  ...  Dec.  7.497 
Net  r.»rninc.-  ,,  Dec.  10. 407 


Nov,  193  1 
Dec  31. 8-7. 
Dec.  28.70-,, 
Dec.  33.9C7 


FRANK  S.  TAYLOR 
Genera)  Manager 


TRUSTEES  —  EXECUTORS  —  ADMINISTRATORS 
TRANSFER  AGENTS  —  REGISTRARS 

PRUDENTIAL 

B.  HAL  BROWN  T’^'D  T  TCTP  S.  TAYLOR 

Pres<<leiie  K  J  JL  Genera)  Munoger 

COMPANY,  LIMITED 

Will  act  as  agent  for  executors  or  administrators  to  attend  to  the  realiza¬ 
tion  of  assets,  collection  of  revenues,  management  of  properties  or 
securities,  and  in  any  other  fiduciary  capacity. 

We  can  relieve  you  of  attention  to  troublesome  details  and  help  you  to 
solve  your  difficulties. 

You  are  invited  to  consult  our  officials 

Head  Office:  COMPANY'S  BUILDING,  MONTREAL 

Branche.t  anti  Agencict: 

TORONTO  V*NCOirVF,R  REGIN4  F.DMONTDN  HALIFAX 
and  LONDON,  KNG..  1  tl  Moorualx.  K.  C.  2 


BRAZIL  EARNINGS 
OFF  IN  NOVEMBER 


but  this  gradually  tapered  off. 


ing  figure  for  November,  .1931. 

I  Comparative  earnings  statements 
are  as  follows;  I 


1932 

1931 

Novembciw- 

* 

.» 

S 

Gross .  .  , ,  , , 

.300.021 

289.177 

10.844 

Oper.  exp.. 

.  87.293 

91,423 

•4,130 

Net  earn.  . .  .  , 

.212,727 

197.754 

14.974 

r.lcven  months  ending  November  30;  — 


I 

1932 

1931 

Inc. 

% 

* 

* 

1  Cro.-js  .  . 

.  .3.137,848 

3,046.506 

91  342 

Oper.  exp. 

1 

.  .  977,1  13 

980.237 

•3;i24 

1  Net  earn. 

.  .2.160,735 

2,066.269 

94,466 

1  • — Decrease. 

The  difficult  year  just  ended 
has  confirmed  The  Telegram’s 
position  as  Canada’s  leading 
advertising  medium 

More  advertising  space  was  bought  in  The 
Telegram  than  in  any  other  Canadian  news¬ 
paper,  More  classified  tidvertising  was  u?cd 
than  In  any  other  six-day  paper  iti  Atnerica. 

The  Telegram  has  maintained  it.s  position  ns 
having  the  largest  <  ity  ciri  ulalion  in  Canada 
——end  the  greatest  eon<7entraled  circulation. 

—  and  it  is  of  importance 

to  space-buyers  to  remember 


(a)  That  advertising  linage  hiipreniery  wn*. 
uaintaliied  without  any  “special  pages," 
number,  or  sections. 

lb)  That  the  circulation  supremacy  Is  the 
result  of’pnre  reader-merlh  -no  premiums 
erer  having  been  used  lu  its  history. 


The  Evening  Telegram 

TORONTO  T.  N.  D'U'’AN,  Advertising  Mgr,  CANADA 
MONTHEAL 

R.  &  HARA  .  915  CasUe  Bldg,  « 


lirr  IW  WIIVr.ffInr.K  ber  30th  last  up  to  12,396.  an  In-  call  for  scrap  steel  was  .also 

vl  t  111  il  V  f  Idl  lUlill  I  of  J  Qgj  correspond- 

1  — — — - i figure  for  November,  .1931. 

Net  Reported  Down  $142,565  Comparative  earnings  statements  FAHfAlTTAM 

i  at  $L227,481  -  SmlJlert  ar,  ..  (olio,,:  EUIHUN 1  UN  dEEKO 

j  NEW  INDUSTRIES, 

!  pcrienced  hv  Br,3zilinn  Trnction,  - - - -  - 

Light  Heat  and  Power  Company  dur-  "om’ht' ^  Industries  Committee  Working  ^ 

,ins  the  raonlh  of  Novembor.  ;ks  indi-  1932  ^  1931  1,-  ri^  Tk--.-.  i  ^  a  o  •  a  ! 

■  cated  by  the  fact  that  rnonihlv  net;  $  $  $'  Three  Important  Projects  ; 

.showed  the  smallest  decline  since  91.342  For  City  i 

!  .May  la.st,  and  with  the  exception  of  i  _ ! _ ; _ •  ^  - 

that  month,  the  smallest  decline  j  Net  cam.  ..2.160,735  2,066.269  94,466  Edmonton.  —  A  large  industries! 

since  January.  1931.  •— Decrea  c  committee  with  representatives  of  | 

Gros.s  for  the  period  was  off  $219.-  I  _  the  Edmonton  City  Council,  Edmon-  | 

499  to  $2,189,356.  expenses  cut  by  :  _  Chamber  of  Commerce,  Edmon-' 

($76,924  to  $961,875.  leaving  net  of  I  M  U  mf|yLM|JCD  ton  Industrial  Association  and  Cana- 

$1,227,481  against  .$1,370,046  in  the  al x/ f  lilTlUJjls  dian  .Manufacturers’  Association,  is 

i  corresponding  month  last  year.  —  -  on  plans  to  secure  new  in- 

F'or  the  eleven  months  of  the  com-  I4  Al/IUIIUf  W  I  ||UIL|J  dustries  for  the  Edmonton  district.  | 

ipany'.s  fiscal  year,  gross  earnincs  are  El/IIlXllllUU  IrfVfTJult  A  report  of  the  secretary,  made  to  ; 

$27,126,709.  a  decline  of  $5,347,876,  _  the  city  commissioner,  indicates  that  | 

from  the  like  period  of  1031.  Ex-  ju-t  mo  eai  committee  has  been  working  0;n  | 

penses  w;ere  reduced  during  the  |  ‘  Investigations  into  the  prospects  for  : 

same  period  from  $12,913,039  to  $11.-  I  HIl  :p«,U04,4ol  in  establishing  a  beet  sugar  Industry  in  I 

516.467,  leaving  net  earnings  for  the  1  1931-  the  Edmonton  district:  other  in- i 

eleven  months  of  $15,610,242,  against  -  vestigatioas  relate  to  the  establish-' 

$19.56X546  a  year  .igo.  nr  a  decline  jhe  net  operating  revenue  of  the  ment  of  an  aircraft  factory;  canning  j 
of  $;J.951,.304.  Canadian  -Vational  Railways  for  the  factory;  and  survey  and  research  [ 

Following  are  the  gross  earnings,  month  of  November,  19-32,  amounted  efforts  have  been  put  forth  to  get  a  ! 
expenses  and  net  earnings  for  the  (q  $1,038,581.  gross  revenues  having  ’woollen  mill  opened  in  Edmonton.  ' 
month  of  November,  and  tor  the  1  led  $11,742,329  and  operating  With  respect  to  the  woollen  mill  pro- ' 
eleven  months  of  the  fiscal  year  end- 1  expenses  $10,'703,747.  acMurding  to  ject,  it  is  stated  that  the  committee  ' 
ed  with  November  :  the  official  statement  which  has  been  has  been  in  touch  -w-ith  an  eaigineer-  ; 

I  $  i  I  issued.  ing  firm  which  has  become  interested  I 

November—  I  The  Operating  expenses  of  the  in  the  project  and  negotiations  are  ; 

Gross  i  fnil'vay  during  the  month  were  $2,-  still  being  carried  on. 

^  ^  _ _ ! _ ! _ _  I  502.763  below  those  for  November,  The  committee  has  been  gathering 

Net  1.227,481  1.370,046  1  42,575  1931.  For  the  eleven  months  of  this  data  on  sugar  beet  culture  including 

Eleven  Months’  -  year  Operating  expenses  were  $122,-  tests  of  beets  grown  in  the  Edmon- 

j  $  s  1 992.035,  a  reduction  of  $33,378,539  ton  district  by  Dr.  Frank  T.  Shutt, 


C.N.R.  NOVEMBER 
EARNINGS  LOWER 


ed  with 

November 

1932 

1931 

Deer. 

* 

* 

* 

1  November — 

Gross 

2.189.356 

2.408,855 

2  19,499 

Expen 

961,875 

1.088,809 

76,924 

Net 

1,227.481 

71/0,046 

1  42,575 

Eleven 

Month*  - 

1932 

1931 

Deer. 

$ 

$ 

S 

Cross 

27.126,709 

32.474,585 

5  3  47,876 

bxpen. 

1  1,516,467 

1  2,913.039 

1,396,572 

!  ... 

15,610.242 

19,561.546 

L95l,304 

Dominion  Textile  Co.,  Limited 

- MONTREAL - 


Manufacturing 

PRUE  PRODUCTS 

u  hich  include 

\ 

it II  Maes  of  White  and  Grey  Cottons,  Prints,  Sheetings 
Shirtings,  l‘ilIow  Cottons,  Longcloths,  Cambrics,  Ducks, 
Hags.  TvTiiis,  Drills,  Quilts,  Bureau  Covers  Towels  and 
Towelling,  Tams  Blankets,  Rugs,  Twines,  Narrow 
Fabrics  and  nomemns  other  lines  used  by  maunfacturerj 
In  mbber  and  other  trades. 


TORONTO 


WINNIPEG 


VANCOUVER 


Horetsv 

DisTinaion 

OF  NEVr  YORK  and  BOSTON 


►  ♦.X:  « 


FRED  .STERRY 
President 


JOHN  D.  OWEN 

Manteter 


m.SflVOYPLflZfl 

(  „  KEW  ’ZORK;  .: 


HENRY  A.  ROST 
President 


fmm 


{,sbioa.ble  Back  Bay  a^ioii. 
B|l|9(|M|USIBB^9Si|2KBRH  convenient  to  everything, 
■IIIBMaHSninyMdlBSIB  Boston’s  finest  hostelry;  rates 

$4.00  up. 

ARTHUR  L.  RACE  ■  -  Managing  Director 
Reservations  for  the  National  Hotel  of  Cuba  may  be  made  St 
THE  PLAZA  •  THE  SAVOY-PLAZA  •  THE  COPLEY-PtAZA 


LAKE  OF  THE  WOODS  MILLING  CO.,  Limited 

Makers  of  FIVE  ROSES  FLOUR 

MILLS  AT 

Montreal,  Brantford,  Keewatin,  Portage  ia  Prairie,  Medicine  Hat 
DAILY  CAPACITY  20M0  BARRELS’ 
president  and  Managing  Director 
FRANK  S.  MEIGHEN.  C.M.U. 

Vice-President  General  Manage' 

HUGH  MACKAV,  K.C.  Directors  C-  H.  C.  SHORT 

N.  J.  BREEN  JOHN  W.  HOBBS  HUGH  MACKAY,  K.C. 

WALTER  MOLSON  ISAAC  PITBLADO,  B.C.  R.  W.  REFORD 

RT.  HON.  LORD  SHAUGHNESSY,  K.C.  PAUL  F.  SISE  G.  W,  ALLAN,  K.C- 


HON.  RODOLPHE  LEMIEUX 


IX  J.  W.  PYKB 
T reasurer 

A.  c.  McMillan 


C.  C.  MORRISON 
Asst.  Treasurer 
R.  R.  HUTCHISON 


INCORPORATED  1S6S 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

ENGRAVERS  and  PRINTERS 

OF 

Bank  Notes,  Bonds,  Stock  Certificates,  Postage  and  Revenue 
Stamps  and  all  Documents  of  a  Monetary  Character. 

Head  Office:  OTTAWA.  ONT. 


Branch : 

511  Place  d' Antics, 
MONTREAL 


Branch: 

1112  Bank  of  Hamilton  Bldg., 
TORONTO 


from  the  1931  figures.  Dominion  chemist,  at  Ottawa.  Ex- - — - 

_  Gros.8  revenues  for  the  month  of  periments  in  growing  sugar  beets  chase  more  profitably  in  European 


JAMAICA  UTILITY 
EARNINGS  HIGHER 


November  Net  of  Public  Service 

Up  At  $27,871  From  1932 

$26,667  November—? 

:  „  publl.  «P  |i:lSJ;;ti  Mov«nent  from  C«»a«  MTAm  VAkPATioxi, 

I  Gross  earnings  of  Jamaica  Public  - - -  - 1  for  assistance  m  these  trying  times.  -  . 

!  Service  Limited,  for  the  month  of  Net  rev,  i.038,58i  2.084.481  1.045, 900  urging  financial  help  such  as  has  Buffalo,  N.’V.  —  Shipments  to  Farm  Lana*.  Mort«a«««  aaa 

!. November  and  for  the  12-months  p-®- been  given  mining  and  fishing,  to  Buffalo  during  the  season  just  closed  -.nBrtw-rrt  e-oetreoer 

ending  November  are  sho5.m  ,,3  2  „j,  o,c.  offset  the  serious  effects  of  high  totalled  140,833.000  bushels,  approxi-  “®TKrt%  BUiuSmc^^ 

lower  level  thaa  on©  year  ago.  $  K,  ^  i  ocean  and  vail  freight  ratop  and  the  ^  ^ -  utAwixnnA 

■  Gross  for  November  Is  down  to  ;Cr  rev  >33,156,206  >63.862.  4  30.70o..U8  disparity  between  the  Canadian  dol-  bushels  less  than  WINNIPEG  MANITOBA 

.$65,219  from  $67,322  and  net  operat-  lar  and  English  pound.  - - -J 

ing  revenues  are  shown  up  at  $27,871  j\-,,  „v  to. 164. 170  7.49i:999  *2,672.i7i  As  a  result  of  the  discussion,  a  Much  of  this  loss  was  due  to  coa-  — i - - 

from  $26,687.  Op-  92  36  p  c.  95  43  p.c  committee  of  thirteen  was  appointed  siderabiy  more  Canadiangrain.be-  vv-w  KirPinP  rcwrsTPv 

For  the  12-months  ending  ~7Il]ncrea.e  *0  make  a.  romplcte  survey  of  the  >“3  sent  through  the  Welland  Canal 

her  gross  earnings  are  down  to  _ '  _  situation,  as  affecting  the  lumber  in-  Montreal  and  to  the  Canadian  Halifax. — A  n«w  industry  propos- 

$791,007  from  $832,301.  net  operating  p„-„ii  Cor  Tr,  dustry  of  Nova  Scotia,  and  then  make  ocean  ports  of  Saint  John  and  Halt-  ed  for  Halifax— the  first  of  its  kind 

revenues  off  $9,000  fo  $320,492,  leav-  *'“**®“  moior  V-BT  i  o  recommendations  to  the  government,  fax  instead  of  being  routed  through  in  the  Marltlmes-  and  presumably  In 

lug  a  balance  of  $208,677  compared  Defer  Common  Dividend  This  committee,  headed  by  Hon.  John  Buffalo  as  m  former  years.  Canada  ^  involves  the  importing, 

with  $230,224  in  1931.  j  -Toronto  Bureau  T’o*  Finoneui  Timee.  Doull,  Attorney-General  and  Minister  In  the  past,  from  50  to  60%  of  the  cleaning,  processing  and  packing  of 

Coraperetive  Earninss.  '  Toronto — Announcement  has  been  of  Lands  and  Forests,  consists  of  W.  grain  handled  at  Buffalo  was  Cana-  British  Empire  dried  fruits  from 

Mont’n  of  November;  I  made  bv  the  management  of  the  K.  McKean.  Halifax,  president  of  the  dian;  thi.syear  Canadian  shipments  Australia.  India  and  other  conn- 

Gro..  Mtniiia.  »  65  219  $  67  322  '  Russell 'jlotor  Car  Company,  Ltd..  Nova  Scotia  Lumbermen’s  Associa-  "'ere  far  below  that  mark.  Part  of  tries.  W.  H.  Schwartz  &  Sons,  cof- 

Net  operoting  i-ev*aue4  2  7,871  26  667  |  that  the  directors  have  decided  to  tlon;  Hon.  A.  S.  Macmillan.  M.L  A..  this  v,  as  due  to  the  Canada-United  fee  and  spice  manufacturers  of 

12  Nionih»  rnding  Novembar  30;  ^postpone  furthsr  dhddend  patTnents  Rufus  Dickie.  Stewiacke;  .Tohn  Ark-  Kingdom  preference  agreement,  and  Halifax,  have  the  matter  under 

Groj«  earning* . 6791007  *432.301  On  the  common  stock.  d^ue  at  this  lie.  Halifax:  C.  A.  Huntley.  Parrs-  part  to  the  natural  trade  diversion  consideration  and  are  arranging  for 

Net,  operating  rev'eii-i*»  3201492  5  39. 1  79  time.  The  last  pajTnent  Of  25  cents  boro.  representing  the  lumbermen:  from  Buffalo  through  Welland  Canal  the  in.stallation  of  the  necessary 


(and  for  the  eleven  months  $133,156,-  1932  and  according  to  the  report  of 
1 206,  or  $30.706, -368  under  those  of  last  Mr.  McKee  the  results  justify  steps  | 
year.  being  taken  to  try  and  secure  a  beet  | 

The  net  revenue  of  the  Canadian  sugar  industry. 

National  Railways  during  the  eleven  -  ! 

months  of  1932  amounts  to  $10,164.-  Committee  To  Study  Problems  i 

170,  an  Increase  of  $2,672,171  over  I 

the  net  for  the  same  period  of  1931.  “  Manbme  Lumber  Industry, 

The  summary  for  November  and  „  ...  _ 

M*ntime  Bureau  The  Financial  Timet 

the  ele\en:mqnths  peri<^  follows:  vo  _  xTshniWc  r.f  thss 


1  preniluni. 


DECLINE  SHOWN  IN 
GRAIN  VIA  BUFFALO 


Maritime  Bureau  The  Finencial  Timea  - - 

Halifax,  N.S.  —  Members  of  the  Shipments  Off  1 5,000,000 1 
Nova  Scotia.  Lumbermen’s  Assocla-  BusheU,  Mostly  Due  Lighter  , 
tion,  in  conference  with  the  provln-  I 

r*iai  f  tviA  itaah  A^ovciticiit  From  waiiacIa 


TOOLE,  PEET  &  CO. 

LIMITED 

FD  ANCL4L  AGENTS 

Appraiaara  and  Valuatora 
Eatatas  Manafed 

CALGARY  CAA'ADA 


Black  &  Armstrong 


for  the  month  of  Net  rev,  I.038,58l  2,084.481 

for  the  12-months  Oper  ratio  9 1, is  p.e.  86.37  p.c 
,  are  sh05vn  at  a  Eleven  Month*— 
one  year  ago,  *  $  * 


REAL  ESTATE.  VALUATIONS, 
RENTALS. 

Farm  Landa.  Mortcases  aag 
iBsaraaea 

300  TORONTO  GENERAL 
TRUITS  BUILDING. 
WINNIPEG  •  MANITOBA 


7.4911999  *2,672.171 


Ing  revenues  are  shown  up  at  $27,871 1\-,,  to, 164. 170  7.49C999  *2,672. 

from  $26,687.  ratio  92  36  p.c.  95  43  p.c 

For  the  12-mont,hs  ending  ~7Z]ncrea.e 

I  her  gross  earnings  are  down  to  _  .„ 

i  $791,007  from  $832,301.  net  operating  p„-„ii  Par  Tr* 

revenues  off  $9,000  fo  $320,492.  leav-  KUSSell  MOtor  Gar  1 0 

■  lug  a  balance  of  $208,677  compared  Defer  Common  Divide: 
avlth  $230,224  in  1931.  ,  -Toronto  Bureau  TS»a  Financial  Timta 

Compsrstive  Earning*.  '  Torouto — Announcement  has  b( 

,  Mont’n  of  November;  j  made  by  the  management  of  i 

Cro.»  eatniiig* . *  65,219  *  67.322  Russell  Motor  Car  Company,  L 

:  Net  operating  revenue*  2  7,871  26  667  ,  that  the  directors  have  decided 

12  Month*  ending  November  30;^^^^  ^postpone  further  dWdsnd  jatTne' 


NEW  EMPIRE  INDUSTRY. 

Halifax. — A  now  industry  propos- 


iffaio  as  in  former  years.  Canada  —  involvea  the  importing, 

In  the  past,  from  50  to  60%  of  the  cleaning,  processing  and  packing  of 
ain  handled  at  Buffalo  was  Cana-  British  Empire  dried  fruits  from 


;  Balence  .  208,67  7 

1  The  above  figure*  converted 
;  Sterling  al  the  rale  of  *4.86  2  3  t 


'  to  "’as  made  for  the  third  quarter  or  and  Hon  Percy  C.  Black,  and  Hon.  improv.oments. 

\o  the' £  I .  i  the  current  year,  making  a  total  |  Albert  Parsons,  with  Mr.  Doull.  re-  In  November,  wheat  shipments 


of  $1  on  the  common  for  1932.  It ,  presenting  the  government 


from  Canadian  ports  at  the  head  of 


srrwi;-  i-HAriSi  ii-r  RAUh;  "’as  stated,  however,  that  directors  It  was  suggested  that  financial  a£-|the  lakes  totalled  20,657.597  bushels, 
.xuitt,  unuuuLiAii.  uAi  .  consider  the  resumption  ©’.pay-  sistance  might  take  the  form  of  aJSomervhat  more  than  a  fourth  of 


Wlnnlpeg.-Tasty  Foods,  Limited,  I  ^ 

manufacturers  of  eaocolate  zars.  is  i  -rv,, 


bonus  or  8ub5-entlon  to  the  operators  |this  came  to  Buffalo.  Much  of  what 


manufacturers  of  chocolate  ’cars,  is  i  regular  distribution  of  end  it  was  pointed  out  that  the  fact  |  was  sent  here  is  destined  for  conti- 

one  of  Winnipeg’s  newest  Industries,  announced  on  the  the  British  pound  is  worth  onlyinental  European  ports  eventually. 

An  extensive  line  ol  bars  Is  being  preferred  sto-’k  payable  February  about  $3.78  on  the  Canadian  market.  Last  year  Canadian  shipments  dur- 

manufactured  for  the  M'estero  j  sibareboldei-s  of  record  at  the  Is  stifling  Nova  Scotia’s  export  trade  ing  November  totalled  32.024,865 

market.  close  "of  business  December  31'  ^>3  England  as  buyers  there  can  pur-  'bushels  from  the  head  of  the  lakes. 


machinery  and  equipment. 


Inv’es’feors  roBSCI 

She  f  fnancial  Sfmea 


WIDE  MOVEMENT 
IN  BOND  RETURNS 
DURING  MST  YEAR 

Price  Slump  at  First  of  Year 
Followed  by  Recovery  and 
Then  Reaction 


Dominion  of  Canada 

Direct  . 

Cuarantoed 
^ro^in^es  of  C'anada 

Direct . 

(Uiaranteed  .  . 
Municipalities 
Corporations . 


THE  FINANCIAL  TIMES,  MONTREAL,  DECEMBER  30,  1932. _ 

Canada  Has  Heavy  Debt  Payments  Due  in  United  States  Funds 

Compiled  by  A.  E.  Ames  &  Co. 

Total  ***’•**'  INTrarST  PAYMENTS  «»E  l  ANADIAN  BONDS,  CAI.KNDAK  YEAH.  193,1  I 


343,13.1,808 

46,278,208 

88,129,278 

12,761,119 

113,103,700 

79,993,937 


10,212,11:1 

1,780,301 

8,460,061 

8,009,820 


A  HOUDAY  MARKET 
Usual  Year-End  Quietness  Pre- 


TOTAL .  683,400,105 


April 

Mav 

.Tun® 

July 

August 

Septanber 

October 

Novnmbrr 

$ 

$ 

it 

it 

% 

$ 

$ 

$ 

28.?, '12.04') 

6.008.021 

3,301,701 

1,034,360 

r>, 94 1.672 

11,601,300 

88.802, !»45 

3,672,232 

IT  6.000 

2.824,870 

8,100.02!) 

4.066,056 

3,16S,.567 

3  672  *'3** 

476,000 

6.012,317 

1 1.6''8.882 

7.4“6,00! 

:'.333.06r 

1 .030,366 

.9.82.5,.514 

4.0.66,072 

25.325.217 

70P,7r6 

1''2.7"7 

300.3f6 

1. "38. 1*6 

062.036 

463.076 

703,501 

474, r40 

ll,il3,6r^8 

P  ,‘r,"  '’'•J*’ 

18, 130. '80 

11. '.03 .31 6 

1,738,311 

4.730.S00 

10.136.033 

10,213.6.63 

11.871.330 

:i.837;:,4.6 

10,427.060 

8,147,476 

3.008,646 

4.798,189 

8.768. .585 

3,70.5,381 

46,180.633 

:.6.!>32.171 

16.0;  6.027 

33,823,771 

17,618,664 

20,927,518 

30,736,723 

120,176.775 

I>ccembrr 

$ 

IT6.flRn.771 

2,824,870 


“  “  ,  Dominion  of  Canada 

•ual  Year-End  Quietness  Pre-  . . 

vails  With  Moderate  Offer-  Provinces  of  Canada 
r _  a??-  C,-.-.  Direct . . 


Interest  oe  Canadian  brnds  payabfe  i,\  i  nited  states  ii  nds,  i  alendar  y»;ab 


ings  and  Firm  Prices  For 
High-grades 

Toronto  Bureau  The  FinancTal  Times. 

Toronto.  —  The  interest  return  on 
representative  Canadian  bonds  was 
snb.iect  to  wide  fluctiiat'ions  during 
the  year  1D32.  During  the  pronoun- 
red  price  siump  in  the  first  half  of 
the  year,  the  average  interest  returm 
•  •n  government  bonds  advanced  from 
at  the  end  of  1031  to  a  high  of 
approximately  5.00%.  Following  tlie 
restoration  of  confidence  early  in  the 
-summer,  the  bond  marhet.  achieved  a 
notable  recovery,  with  the  result  that 
liy  late  autumn  the  interest  return  on 
ihese  bonds  had  been  reduced  to 
■1.85%.  The  disturbing  influence  of 
I  he  war  debts  issue  in  the  weeks  pre- 
1  ions  to  the  payment  made  by  Great 
Britain  on  December  15th  was  re¬ 
flected  in  a  renewed  easement  in 
prices  of  bonds  and  a  consequent  rise 
ill  the  interest  return  to  4.95';c. 

While,  therefore,  present  holders  of 


Guaranteed . 

Municipatltiea . 

Corporations . 


Total 

$ 

77.7.'S2,014 

30,4J)2.?i32 

6.%t  42.436 
.6,982.320 
2.Y.t36..*36 
62.142.1)15 


September 

$ 

2.264,172 


2,373,845 

175,000 

2.824.870 

1.477.551 

2.107.500 

2.687, .500 

3,532.070 

P.002.821 

5.606.061 

3.188.032 

460,000 

2.810,226 

85,748 

234 .665 

60.330 

203.242 

674.600 

1 10., 57.5 

4.280.616 

1.525.107 

2,322.1 16 

1.424.635 

780..601 

677.06.5 

10.261.647 

2.581.8.50 

7.04,6,814 

6.604,765 

2.503.047 

3,120.601 

23,734,826 

17,300,443 

18.830,081 

18.088.115 

7,736,678 

11,670.020 

flrtohcr 

$ 

3,200,000 

2.373,815 


CALGARY  STAND  | 
ON  EXCHANGE  TO 
HIT  OUR  CREDIT 


Summary  of  Public  and  Corporation  Debts 


TOTAL  I  ANADUN  BONTIS  AND  DEBKNTI  RE.S  OI  TSTANDINIi 
Payment  DBIrlbiilloii 


HIT  OUR  CREDIT 

_  ,  Direct  Oblij^ationA 

n  «  .  n  •  m*  Oblicafions 

rroposal  to  ray  ui  Canadian  (  anacia  . . 

Funds  Would  Have  Wide 

T  otal  . . , . 


Canadian  Kundn  Tuunda  Sterlire 


Effect 

A  MATTER  OF  POUCY 

New  York.  —  Cify  of  Calgary, 
Alberta,  is  on  record,  according  lo 
press  despatches,  as  proposing  lo 
pay  its  bonds  -maturing  .Taniiary  1. 


^2.r,on.s7fi.r»37 

803,718.7', I 

1.170,779.810 

222.083.805 

1.323.0‘»4.06(i 

1.182,384.423 


5  39.6.010.900 
621,820.818 

769.:, 79.430 
56.07  4,326 
314,946.200 
1.0i»5,914,O38 


$1,893,967,600 

69,7.50.000 

328.5M4.394 

91,760.935 

914,540,646 

329,132,120 


$  31  1.66R.13V 
122.1  47,886 

72.665,986 
74,258.54  4 
93.608.320 
57.338.265 


Dominion  of  Canada 
Direct  Obligation.’* 
Diiaranteed  ObligHl iona 

rrovinrrs  of  <  'anaria 
Direct  Obligations 


TOTAL  CANADIAN  BONDS  AN'D  DEBENTCRES  OITSTANDIIS'O 
Percentage  Distribution 

Payable*  in 

Total  U.S.  Funds  l 


Payable  in  Payable  in 

Canadian  bunds  Pounds  Sterling 


IMPERIAL  OIL 
PROFIT  TO  BE 
LITTLE  LOWER 

Report  to  Show  Dividend  Cov¬ 
ered  by  Good  Margin, 
However 

YEAR’S  DEN^OPMENT 


119  CORPORATIONS 
WILL  DISTRIBUTE 
OVER  17  MILLION 

January  Dividend  PaymenU  to 
be  11%  Under  Last 
Year 

FEW  LARGE  PAYMENTS 


2  821S70:  nineteen  Cana- 

'dian  corporatlon.6  will  distribute 
'nzi.s.m  $17.333.0,53  in  dividends  to  their 
H'o^.'iios  i <lurlng  the  month  of 
6  665  2'"  I '  compares  ■with  ap- 

■  *’"  “  '  proximately  19'^  millions  disbursed 
j  by  1  (0  corporations  in  the  corres¬ 
ponding  month  last  year  and  repre¬ 
sents  a  decline  of  approximately  11 
per  coni. 

"•  The  detailed  list  heio'w  compiled 

j  by  The  I''inancial  Times  Is  a  ropre- 

sentative  one  and  as  usual  is  the 
17|?|j  broadest  and  most  diversified  of  ail 
the  monthly  dlsbiirsemenUs.  A  sur¬ 
vey  reveals  the  fact  that,  three  com- 
panics  will  each  distribute  in  excess  . 
Cov-  of  a  million  dollars,  they  being 
n,  <'•  I’-  B-  preferred  with  $2,686,172. 

Montreal  Power  with  $1,704,446.  and  1 
Bell  Telephone  $1,.T40,837.  Other  i 
large  paymenfs  include  R  A-  Oil  ] 
.$534,538,  B.  C.  Power  “A"  $500, OAO.  : 
f'anadian  Industries  $666.'3^,  and  •] 
rime,.  Wright-llargreavcs  $463,600,  ■which  1 


high  grade  Canadian  bonds  secure  con-jaior,  <■  ''  ot'iipatinir, 

riearlv  9%  less  in  interest  return  as  Canadian  funds  regardless  I  Muninpai>i„s  of  Cana.ia 

neaiij  9%  less  i,n  interest  return  as  contracts  to  m.ike  pavment  in  i  ’  orpcaoooa 

this  year  draws  to  a  close  than  they  vo..  4„.  „  .•  _ 

did  a  year  ago.  it  is  noteworthy  that  LLu,  rrfiort  ii-oif  in'  . 

he  income  obtainable  on  these  bonds  ^  ^  obligations  of  M 

4  ™TV,ls  ?o  he  for'^herTo  its  political  subdivisions  I 

.ip.  rhis  is  due  to  the  further  de-  ; 

.■line  in  commodity  prices,  that  IS.  in  approximatelv  $340.n..O.  sa  vs  i  .Unua^v 

he  cost  o  living,  represented  by  Wail  Street  .lournal.  '  v^bnW  . 


Toronto  Bureau  The  Financial  Timaa.  |  Wright-llargreaves  $4fi 
Toronto.  —  Although  earnings  of  i„clndrs  a  5-rent  boruis 
mpenal  Oil  Dimited  will  probably  |  Janiiarr  DIeldrnd  Pnrineiits 

how  a  mndcr-ite  decline  for  the!  , _ „ _  .  Bate  Amount 


.SIMMARV  OF  rAVMFNT  EOB  rRINITPAI.  AND  IVTEHEST  OF  (  ANADIAN  nONn> 
Dominion.  Prnvliiilal.  Miinlrlpal  and  Cnrporalinn  Obligations  b>  Months  In  I9:i;|. 


fuel,  food,  light,  rent,  clothing  and  ,  ■■  '  ,  ,  '  • 

sundries.  The  Dominion  Govern-  .  .lanuary  1  matuj'ities  of  Calgary  |  .ipri 
inent  index  number  for  these  com-  ‘iSRrcgate  $2,609.6.7  in  face  amount  ‘ 
.nodities  at  the  end  of  1931  was  135,  fomprising.  apparently,  $3,313,177  Iju,; 
whereas  the  i.ndex  at  the  end  of  this  local  improvement  5s.  $103,000  local 
.tear  approximates  135,  a  decline  of  tmprovement  414s  and  $263,500  gen- 
7.4%.  This  decline  in  the  cost  of  oral  4*4%  bonds,  .lust  tv  here  own¬ 
living  nearly  off.sets  the  decrease  in  Pf^hip  of  these  bonds  lies  is  as  in- 
Ihe  interest  return  on  high  grade  onfinitc  as  is  usual  in  the  case  of 
bonds,  and  leaves  holders  of  these  coupon  bearing  serurities. 
bonds  at  the  close  of  this  year  in  a  'W'ilh  ('anadian  funds  at  a  discount 


T.nal 

r'ri!i»*ip8l  Intpfr'it 

7,012.118  $  33,261.33.5 
1.308.1  M  I6.0.0.O.3I 


Payable  in  Can.  Fnnfl« 
Pnni'ipal  fnWrrRt 

$  4.680.809  $  7,64  1. ♦38 


Juno 

July 

,\iigust  .  , 
Soptomber 
Urtobrr 
N»»\ombcT 
December.  , 


7,301  ..',53 
9.820,4.8 
9,7.7.387 
16.930.512 
6.666,60  4 
1.5  To. 183 
1,0.36.3.10 
r.,406.;«.  4 
81.569,839 
17.5,002.061 


19.-.  Ml,*  81 
3.5.360.0.5.5 
4. .1.54,784 
29.1  45. 51.5 
33.157.170 
16.043,481 
19.891,188 

3  4,330.7  49 

4  .  .606,*  36 
28.950.  .’54 


4. 026 ,322 
3. 776. .532 
3.668,376 
3.460.634 
11.904,3.3 
2.946,295 
1.431.433 
778,421 
3.8.53,089 
2.563.442 
172.216.818 


7,608.776 
7.626.19.3 
13.195.61  I 

33.. 536.’i27 
41,291.09  5 

7,3,36,910 
7.493.623 
7. .5 12.992 
12.239,654 

33. . 527. 660 
1  4. 121, ’232 


Pnyablp  in  L‘.S.  I'un'l** 
i'rinoipHl  1  ptf  rr^t 

S  2,331,309  $  16.2. .0.662 
281.789  7.60  4. 22K 

3. .525,001  I  1.438. ;2;. 

6,152.102  17, .582.724 

5.586.863  11.722.590 

5,026.139  13,812.942 

2.6r>3,109  16,331.706 

1  43.V;>0  7,592.928 

2.57.!'0!»  11,121.120 

1,5,52.88.5  17, .509.27 .5 

79,006.397’  12. 198. 062 

2.8  76.233  13,788.04  4 


Payable  tn  Gtrrling 
Principal  Interest 

$  9.498.9.35 

.  967.0,30 

967.066 
4.581.820 
$7  30,000  1.89.5.267 

1.041,478 
66,900  l».485,.).it 

,  9.5,, 030 

.  957.076 

.  4.581.820 

.  1.881.214 

1.01 1.478 


coupon  bearins  serurities.  loiai  .  $3«-.496,i«()  $.36o, 903,980  $212,306,444  $165,802,211  $109,392,776  .$1.57,256,006  $796,900  $37,815,768 

With  ('anadian  funds  at  a  discount  The  statistical  tabulations  show  (he  terms  of  payment  istatement  -showing  ihe  amount  of  Canadian  hnmh 
of  ir,V^%  here,  however.  Canadian  of  several  cia.ssificaiions  of  Canadian  bonds,  as  well  as  outstanding  and  pavahir  in  various  currencies  as  wi  ll 
holders  of  bonds  containing  a  provi-  charges  to  he  met  in  10r.3  for  principal  and  interest,  amount  required  annually  for  interest  charges 


I  datively,  sweel  position. 

Market  Is  Qnlel. 


showing  Ihe  amount  of  Canadian  bonds 


I  '  '  '  '  .Ngnpu- Surpaw.  prM  .. 

>ear  inn:;  m  romp.iri.son  with  initl. i  on 

I  *  '  .5nf;oc.  prrf 

I  when  OS  rent:-,  n  share  wns  repori- |  pHni<  of  n.s. 
er)  on  the  oiit.danding  capital  f=tock.  |  prrf ' 

dividend  requirements  of  .'0  (-ents  a  |  cet . 

share  will  be  shown  covered  hv  a  rc  <,y  rnwer  'A  "  ... 

gooil  margin.  The  I'lnancial  Times  BunCo . 

learns  from  semi-official  sources,  r Jil"; . 

I  PlRary  i  owrr 

Business  of  Hie  conipanv  has  been  l  anRriH  Prp«H  i"i  pref 

lr«nartRB.iH 

well  m.imlainrd  in  spite  of  ri-on- 1  Canada  i>ry . 


tion  of  gas-oline.  Ttie  profit  ratio, 
however,  has  been  af.ected  i)y  gen¬ 
erally  lower  prices  for  gasoline  and 
other  products  prevailing  during 
the  12  month  period. 


The  Canadian  bond  market  has  scare 


passed  another  quiet  week. 


h  of  the  records  was  made  for  each  of  Ihe  Co..^.uF  mU?nt'a\su^^^^ 


unatHmoiisly  will  demand  paymient  recorus  was  maue  lor  each  of  Ihe  ,  ,„.p, 

in  .\ew  York  funds.  ?ome  Canadian  classifications  except  those  pertaining  lo  municipal  ly  completed. 


maticr  of  iiKirosl  to  ihcir  ciieni.-.  A.  I..  .Antes  I  drriaken  by  the  company  (hiring  i  Do.prnf  ... 

Id.,  itrcscni  a  summary  <tf  an  investigation  recent- I  '■*■•-  have  item  on  a  smaller  ppale  *  ""■  bi- com . . 


Can. 

<  anniTB.  l^t  prrl  ...... 

IH% 

68.8.56 

III. 

.  H  p-.f . 

lOr. 

96.97.9 

C  an. 

'ar.  prrf  . 

44r. 

132.000 

( 'an. 

r'ottons.  prof 

1’7% 

64.022 

<  an. 

Fa  banks*Mors»>.  pTf'f  . 

l>',% 

22.600 

•(‘an 

Tarkors,  prof 

I08,n:9 

( ’an. 

Wi^atinRhouRr  . 

.60r. 

270.000 

( 'an. 

Kor.  Invrst.,  prof . 

or 

3.6.034 

(L 

Kloclrir,  rom . 

ii 

188.815 

Do 

,  prof .  . 

200.622 

C.  (*,. 

Invpstmcrt^- . 

lOr 

61,244 

•Can 

Industrioa . 

K  (  *  ^  r . 

h84.424 

)o 

.  prof  . 

1 

81,97.'. 

Can. 

s;.  Powor,  com . 

20r. 

76.000 

Do 

,  prof  . . 

'**% 

06.250 

with  the  results  that  the  moderate  J  deben,i,rcs  vv  hero  data  are  relatively  bnaccossihlc.  Mum-  In  all  cases  the  official  records  were  .searched,  and  Die  Vanc.mver 

tohinieof  huving  that  appeared  tend-  ^  ^  officials  responded  satisfactorily  to  questionnaires,  terms  of  payment  analyzed  except  for  municipal  dehen-  ''‘'finery  and  to  Ihe  Halifax  plant, 

cd  lo  advance  prices,  particularly  of  I’nited  Stales.  nowever.  ani  by  making  use  of  supplementary  informa-  (ores  whore  estimates,  nased  on  questionnaires  were  "''ich,  although  involving  a  enn- 

tlie  high  grade  groups  falgary  is  a  community  of  about  ‘'on.  jt  believed  that  the  tabulations  are  close  lo  the  calculated.  In  view  of  the  care  with  which  the  com-  •‘‘'dcrahle  expenditure,  had  the  im- 


Ihe  high  grade  .groups.  communiiy  or  apout  ow.,,  .  ....  c-.vu  i.,aL  n.e  lauuiaimns  are  close  Lo  me  calculated.  In  view  of  the  care  with  which  the  com- 

O.nlv  two  small  new  offerings  were  its  -ictual  amounts.  pllalion  was  made  it  is  believed  that  ii  is  a.s  accurate 

recorded  L'lh  munici pa  s  T^se  in-  obligations  are  rot  widely  <o  optional  payment  rlau.ses  in  many  Canadian  as  any  such  statement  can  he. 

cUided  5%  -’O-vear  bonds  of  d'sf'bufed  in  this  part,  of  the  world  bonds  providing  for  payment  m  .appropriate  currencies  it  will  be  .noted  that  out -of  a  total  of  $7,602,737  181  of 

^•  r1e  .>D  piaJe^O^^^  at  where  holdings  of  public  securities  m  Canada  anch  or  I'nited  Stales  and/or  Great  Britain  Canadian  bonds  oul.standing  at  the  endoMolirV.i.Va:"- 

arieion  1  laee,  un  .,  V  men  t  of  w-estern  Canada  largely  are  res-  fbe  i.nvcstigalion  necos.sarily  proceeded  upon  Ihe  371  718  or  f’ 70e^  are.  remvable  in  I'niteH  (giTioc  H..imr= 

onn““%  l?o''nds"^duo'' Sem^^^  to  bonds  of  the  provinces.  assumption  that  the  holder  would  request  p.nyment  in  | $2.617.675..695  or  47.58%  in  Canadian  dollars  and  $731.- 

1050  which  went  to  A  E  Ames  &  ,  Some  Canadian  representatives  ‘he  most  val'iable  currency.  Thus,  m  the  case  of  a  687.138  or  0.62%  in  sterling. 

o  at  05  03  o”  a  cr^st  basis  of  5  44%  a"n  f'^n^dian  Kach  year  a  part  of  (hc-se  bonds  matures.  In  1033 

.  at  c  .^na.  o.  ,c.  tnunicipal  government,  of  Cal-  or  Lnlted  Stales  dollars  the  assumption  was  made  tha'  total  maturities  aiuounf  to  $3'’'’  106  CO  of  whirh  $100 

-a...... indicated  in  despatche.s  is  a  payment  would  he  requested  in  the  latter  eurreney  in  1 392.776  are  repayable  in  Cniied  States  dollars  $212'- 

CfirrrCTQ  niauer  oflocalpoiuicsandkhatsuch  order  to  realize  I ne  prevaili.ng  premium  on  American  I306, 444  in  Canadian  dollar.s  and  $706,000  in  sterling  ’ 

uUUULulu  ITlClHlEA  ^  position  will  be  abandoned  with  funds^  Tahiilation.s  show  the  respective  amounts  at  The  interest  required  in  1033  to  meet  the.  changes 'on 

approach  of  the  due  date.  A  par  (vf  exchange  i.n  l,fie  currency  of  Ihe  country  where  it  Canadian  bonds  outstanding  is  $360,700  885  of  which 
HP  RnRHPR  TnWNC  assumed  paynient  will  be  made.  $157,256,006  are  repayable  in  I'.niled  States  dollars 

Ur  DUAI/IjA  lUffllU  fh?  bond  may  lure  votes  v  ^  »  $165,802,211  in  Canadian  dollars  and  $37,642,668  in 

_  *■  lot:al  political  contest  until  the  it  has  been  difficult  in  the  past  Lo  obtain  a  complete  sterling. 


pllalion  was  made  it  is  believed  that  ii  is  a.s  accurate  b"r'''nt  effect  of  reducing  operat- 
as  anv  such  statement  can  he.  ''ig  costs  and  improving  dislrihiit- 

It  w  ill  be  .noted  that  out -of  a  total  of  $7,602,737,481  of  ^is  facilities,  of  the  organi-zation. 
Canadian  bonds  outstanding  at  the  end  of  1‘t3‘’  $3  “53  -  ^^le  development  of  note  during 
374,748  or  42.70%  are,  rep.nvablo  in  rnited  Stales’ dollars  'be  taking  advantage  by 

$3,617,675,505  or  47.58%  in  Canadian  dollars  and  $731  -  •''H'cr'al  of  the  growing  trend  in 
687,138  or  0.62%  in  sterling.  ’  favor  of  oil  burners  for  heating  and 

Kach  year  a,  part  of  (hc.se  bonds  matures.  In  1033  "'ber  purposes  hy  placing  on  Ihc 
total  maturities  aniounf  to  $322,106,120  of  which  $100.-  ftarket,  and  financing  the  purchase 
302,776  are  repayable  in  I'nited  States  dollars  $212-  '’.v  the  consumer,  of  a  new  type  of 
306,444  in  Canadian  dollars  and  $706  one  in  stoHino  ’  automatic  oil  burner.  The  sale  of 


obligation  in  the  bond  may  lure  votes 
in  a  local  political  contest  until  the 


;tive  amounts  at  q'jip  interest  required  in  1033  to  meet  the  changes  on  'bese  burners  by  (ho  compan.v  on  Edmonton  Cit.v  i)aiiT(,pref.. 

country  where  it  Canadian  bonds  outstanding  is  $360,700,885  of  which  Pa.'Tient.  terms  i.s  expected  to  Jr  . 

ade.  $157,256,006  are  repayable  in  I'.niled  States  dollars,  bring  important,  benefits  through  Fanny  Farroi'r,  pref . 


•  voters  learn  the  expense  of  it  .but  it 

Approval  of  Ontario  Municipal  harms  not  only  the  credit  of  the  com- 


Board  for  Planned  Amal-  munity  involved  but  of  the  whole 
gamation  of  Municipalities  country. 

_ _  Would  Affect  Other  Issues. 

Toronto  Bureau  The  Financial  Times.  0.ne  large  institutional  investor  in 
Toronto.  —  .'\n  amalgamation  of  ,\ew  York  held  $525,000  Calgar.v  6s. 
the  seven  defaulting  municipalities  [maturing  .Tajiuary  1,  according  to  its 


The  New  York  Bond  Market  in  1 932 

By  T.  E.  HOUGH,  Vice-President  Halsey,  Stuart  &  Co. 


production  of  the  company.  An¬ 
other  growing  source  of  revenue 
for  the  company  is  the  sale  of  a.s- 
phall  paving,  experiments  with 
this  new  line  of  production  during 
the  past  year  hat'lng  Indicated  ma¬ 
terial  future  possihilitie.s  for  the 
company  in  this  direction. 


(  an.  Oils,  pref  . . 

or^ 

40.000 

<  .I’.U  .prcf  . 

2.586.072 

('an.  Prrrranrnf  .  . . 

3% 

210.000 

•Can.  \V.  A.  Gaa,  com . 

»l 

80,000 

( ‘rntral  Can.  Loan . 

2H% 

62,600 

•('bartered  Trusl  . 

1H% 

1  6.000 

Coniaf^as  Mine  ..  . 

12  Hr. 

07,760 

•(^ona.  Oka  Snd,  pref 

1»,% 

12.279 

( 'onsumers  (laa . 

2H% 

.931.2.A0 

( 'rown  Trust  . . 

17,800 

Dome  Mines . . 

2.5c. 

238,8.3.3 

1  >o..  extra  . 

lOc. 

06.333 

Dom.  Hank 

2H% 

176.000 

B9.12S  , 

1  )o.,  pref . 

1S% 

46,600 

T>om.  Stores 

30c. 

83,315  . 

Dom.  Textiles . . 

1*:^ 

337,600 

Do.,  pref . . . 

8.9.9.SS 

•East.  Trust  . 

2^*0 

20,000  . 

•East  Canada  Savintrs . 

2^0 

15,000  ( 

East.  Dairies,  pref . 

i‘i^ 

49,T,SA  1 

biast  Steel  Prod.,  pref . 

7,090  ' 

Edmonton  Citv  Dairy,  pref. . 

i‘.% 

13,770  ‘ 

K.  Theatres,  pref . . 

3%% 

8,7.50 

Fannv  Farmer,  com . 

2Br. 

24,894 

Fanny  Farmer,  pref . 

60r. 

10,557 

Frelroan,  A.  J.,  pref . 

•Gen.  Trust,  of  Can.,  pref., , , 

14,058 

1H% 

16,500 

Goderich  Elevator . 

25r. 

21,001 

lie  seven  defaulting  municipalities  maturing  .Tajiuary  1,  according  to  its  .  b>'cw'  'V  ork.  -  struggle  for  liquid- 1  Stales  government  obligations  Tn  |  approxiniatel.v  $1,543,000,000,  which  Imperial  Oil  has  been  quick  lo  i  noUin^rr .'."*'"1" 
f  Essex  County,  Ontario,  which  is  statement  at  the  close  of  1931;  the  *'T  continued  deflation  in  com- j  much  of  1932.  banks  were  practically  i  is  iiboiit  13  per  cent,  of  the  volume  take  advantage  of  ibe  opening  up  of  Unit  lU'nfrew,  prM . 


hitter  have  been  left  high  and  dry,  of  the  Calgary  threat  undoubtedly 
due  lo  the  inability  of  these  munici-  would  lead  to  some  liquidation  of  in- 
lialitics  to  meel  interest,  charges  or  vestments  in  Canadian  public  securi- 
pi  incipal,  and  anxiou.s  enquiries  have  ties.  Canadian  houses  khow  of  pro- 
been  receired.  An  amalgamation,  it  posed  Investments  in  Canadian  secu- 
is  pointed  out.  would  serve  to  re-  rities  which  are 'being  delayed  pend- 
(liice  administration  charges  mate-  ing  outcome  of  the  Calgary  maturity 
1  lally.  and  thus  shorten  the  period  and  which  probably  would  be  aban- 
I'f  waiting  before  the  municipalities  doned  should  the  maturi.ng  issues  be 
can  resume  service  on  (heir  bonds,  paid  only  in  Canadian  funds. 

It  will  likely  be  one  lo  two  years  Suggestion  that  the  Dominion  gov- 


.\t  bottom,  this  struggle  for  liquid- |  from  the  bond  market  in  1932  since  j  calendar  years.  'plied  for  acreage  at  Churchill  with 

Ity  was  a  natural  consequence  of  j  they  were  required  to  divert,  a  large  i  The  vohime  of  municipal  bonds  of- !  ihe  intention  of  establishing  stor- 

widespread  lack  of  confidence  .so  .  part  of  their  current  funds  into  pol- j  fered  during  1932  compares  more  fa- i  .,.,e  Puililies  at  the  port  Tenti- 

strong  at  times  as  lo  approach  panic  icy  loans.  It  seems  altogether  rea-  vorably  with  the  preceding  vear.  The  |  Ih-e  pi-,„s  are  said  to  provide  for 

proportions.  The  public  mind  was  sonable  to  assume  'ha'  when  the  ab-l  total  for  the  first  eleven  monihs  of  j  ,he  supplying  of  Ihe  prairie  prov- 

!  swayed  by  vague  fears  for  Ihe  future,  normal  demands  subside  for  policy  j  the  year  5vas  reported  as  000  - !  •  'ii..^..wi  _ _ _  : 


iients  in  Canadian  seen-  ProPorBons.  The  public  mind  was  sonable  to  assume  *ha'  when  the  ah- 'total  for  the  first  eleven  monihs  of  j  ,he  supplying  of  ihe  prairie  prov- 

are 'being  delayed  pend-  ^  demands  subside  for  Po'-.^yilhe  year  was  reported  as  $723,060.-  Lees'  demand  from  the  Halifax  re- 

of  the  (’algarv  maturitv  .such  lack  of  confidence  loans  and  surrender  of  policies  000.  or  about  60  per  cent,  of  the  cor-  finery  shinning  the  nrodiictshv 

roblblv^-^ould^e  aban-  Probably  cannot  he  justified,  it  can  against,  cash  values,  the  demand  for  i  responding  period  in  1931.  The  Uyafei'-’ Liu  ^Halifax  1o^ Chi^l^chllf 

the  t/atiivinir  issnos  ho  easily  bc  Understood  when  one  con-  bonds  by  insurance  companies  should  i  1932  folal  does  not  include  advances  «-hi^h  um.iri  he  l1s,^u  -.s  a  uistrihii’ 


siders  the  events  and  conditions  that  make  itself  felt  upon  the  market.  made  by  the  Reconstruction  Finance 
engendered  it.  Bonds  were  also  bought  in  smaller  Corporation.  The  total  voliimo  of 

In  part,  it  arose  from  the  uncer-  amounts  by  corporations  for  reserve  municipal  offerings  during  1931  was 


linery,  shipping  the  prodiicls  hy 
water  from  Halifax  to  Churchill, 
which  would  be  used  as  a  distribu¬ 
tion  centre. 

The  company  will,  it  is  indicated,' 


Do.,  pref . 

1%% 

129,8(fi 

G.  W.  Litp  .  . .  ... 

6''r 

60,000 

Greenirif,  B.  Wire,  pref^« 

i*»% 

11,975 

•Cl tee  Co.  of  N.  A . . 

J1.50 

9,198 

Do.,  bonus . . 

15,280 

Chas.  (7urd . . 

L5r. 

9,000 

Do.,  pref  .  «  -  ■  t , 

i*t% 

4.72.V 

Halifax  Fire  . . 

4.6r. 

9,000 

Highland  IJalry,  prrf...... 

1*4% 

3.269 

Hollingrr 

246.000 

Holt  lU'nfrew,  pref. , . 

1  ^4  % 

17,500 

Hunts  Ltd.  A.  £r  B- 

2.5c. 

7.164 

Huron  Ar  Erie  Mort . 

2% 

loO.OOO 

*Impt'riai  Life . . 

3*4% 

37. .500 

Intercolonial  C'oal . . 

.60c. 

6,000 

Do.,  pref  .... 

8.412 

Int.  I'tiiities  prior  pref  ... 

1*4% 

66.077 

Do.,  pref . . . 

87  Ur. 

70,652 

I nvrst.  Foundation,  pref. . . 

*4 ' 0 

12,897 

Do.,  arrears  . . 

12r. 

4,123 

Int.  Hydro.,  pref . 

87 '.jr. 

114,949 

Jamaica  P.S . . 

2.5c. 

3,750 

Do., pref  . . 

1*4% 

13.12.5 

Landed  Banking  . 

2% 

26.000 

Markay  Goy.,  prof. 

SI 

490.280 

MrColI  Frontenar.  prrf - 

1H% 

123.079 

^Maritime  Tel.  &  Tel . 

20c. 

63,204 

•Do.,  pref .  .  . 

i*.% 

262.600 

Mitrhrll  J.  S.,  prrf . 

1^% 

6,650 

M.intrral  ('.  &  t).  Savinga 

3‘'o 

60.000 

Do.,  bonus  . 

20,000 

•Midland  l/oan . 

.5% 

18,000 

•Monarch  Mortgage,  prrf. . 

2‘’rt 

9,288 

Ml,,-,  a..- ... I  nient  of  Ihe  bonus,  me  nrain  upon  capital  in  me  event  or  ousincss  re- j  me  iirsr  eleven  months  of  1932  .  . .  r>Mo«ii, 

the  Ontario  Municipal  Board  and  estaniisn  a  pieceaem,  wnicn  mignt  reserves  and  the  unground-  vival.  or  for  any  contingencies  or  amounted  to  only  about  $596  000(ioo  ‘■‘"'‘'i'  assets  al  a  ratio  of  10 

under  (bc  direct  control  of  five  com-  result  in  complications  wTosc  spread  pj  cxpre.ssed  in  some  quarters  foreseeable  demands  that  might  and  of  this  total  approximatelv  $“97  -  ‘''"  ''ent  liabilities,  tliis  de- 

peteiit  men.  representing  the  board,  could  not  be  foreseen,  the  Depart-  wc  might  bc  forced  off  the  gold  arise.  000.000  represented  refunding  of'ex-  '^P'"'  "'o  """  $I-.000.n(io  of 

Ihe  municipalities  and  a.n  indepen-  ment  ot  J-inance  or  me  uominion  the  economic  hesitation  at-  in  short,  the  usual  sources  of  do-  isting  indebtedness.  The  1932  vol-  government  bonds  were  not  taken 

dent  chairman.  Bondholders  may  be  government  has  already  declined  lo  fpn(jj^,g  ^n  imusnally  strenuous  pre-  niand  for  bonds  individual  Invest-  ume  of  corporate  bonds  was 'only  current  assets,  ilieing  included 


assured  that  everything  will  bedone  participate  in  the  matter. 

on  fiieir  behalf.  - - 

A  large  part  of  the  population  of  Protest  Is  Made, 

these  municipalities  is  on  relief.  _  p:.g.  formal  nrotest 

Much  taxable  Property  is  vacant  and  ^  calgary’s'^inten- 

open  to  sa.c  for  'a^os.  Thus  tax  exchange  charges  in 

income  on  Ihese  has  ceased,  while  t-xvnoOOO  rtebenfiire  mv- 

remain  largely  ,,n.,l..ble.  fc^TorV  TZ%'  ,. 

Of  course  '  ,  ..  received  by  .Mayor  Andy  Davidson 

porar>.  o  ‘M.ovaonnrp  itf  iiu'  *^'0111  Springfield  Eire  and  Marine  In- 
sion  and  * 'V'  aurance  Company,  of  Springfield, 

past.  \Vhe,n  rccoveiy  in  _  genti a  „.hiPh  Hpma.nHpH  mi  Pitv  p=.v 


•N.  B.  Tplophonp. . 

Nat.  Hrpwprirs . 

Do.,  prrf . 

N.  S.  (’ar  . 

•Nat .  Trust  , 

N.  ( >.  Powor . 

Do.,prr( 


Standard,  the  rc’onoTiiic  hesitation  at-  fn  short,  the  usual  sources  of  de- |  istin?  indebtedness.  The  vol-  ?:ovcrnnient  bonds  were  n(»i  <aken  |  ro? 

tending  an  imusnally  strenuous  pre-  niand  for  bonds  individual  Inv'est- !  ume  of  corporate  bonds  was  only  current  assets,  ilieing  included  j  't)i.’..prr(  ’  .  m 

sidentiai  campaign,  and  finally  the  or.s,  insurance  companies,  banks  and  about  27  per  cent,  of  the  previous  aiming  other  invo.simonis.  On  ''■‘‘ i  li* 

uncertainly  surrounding  the  war  corporations — w'cre  primarily  con- |  year  and  17  per  cent,  of  the  average  'uajority  holdings'  of  Intern.ilion.il ,  ogjjvioMour.mm.'.!!!"!!!  *2 

I  debt  situation.  cerned  with  keeping  themselves  li- I  volume  for  the  five  iirevinus  years.  Rcfrnleuni  stock,  on  which  divi-  ont.  Loan  &  ivh  . .s'-,. 


divi-  Ont.  Loan  &  IVh 


icience.  .  —  «  .  .1  cajniai.  I  MMunic  o  nun  Mr 

n  .  ,i  Do.»rb.l«l  The  volume  of  prime  commereial 

husine.sr  "akes"lLce‘’  the"  fLanclM  Mass  which  demanded  the  city  pay  gfniggl'e"  for  liquidity  w  as  re-  sTaU  arounr.!rhl.‘sinLss'berng''done”  Ihc  "avom 0^0,1  rln'-'  - 

position  of  the  municipalities  should  I«m'°nrofPsm^  were  flect.erl  in  Ihe  panicky  hoarding  (if  and  with  a  heavy  demand  for  such  (he  fiye-vear  period  1927-31.  •''cw-  5'ork.  -  Canadian  pruvincei 

Lradiialiy  improve.  Sr'lf  "--"f  or"$^S.ioo^:ini"7;:e  K^fl^l'Jeder  l^s^rv^JX  „ J- J---., J-'!--  ^  ^  - 

- - -  which  pointed  out  refusal  to  pay  ex-  "  ^  last  .June.  This  until  the  Gla.ss-Steagall  Act  cased  debtedness  payable  in  I'nited  State.‘ 

danoclifltl  Hond  Sales  change  charges  would  impair  the  ^  restriction  of  credit  from  the  situation,  the  rate  of  reiurn  en  '  oent.  of  Hie  1931  voliiinr  '  Rcil  I'cceniher,  accordin? 

credit  of  other  Canadian  municipali-  times  as  great,  since  one  such  investments  reached  ridiculous- ;  bonds  offered  during  the  ve-lr  'o '  he  Dominion  Securities  Corpora- 

- tie,s  as  well  a.s  (  alga ry.  dollar  in  currency  is  usually  credited  ly  low  and  vitriially  artificial  'c^' j  were  onl v  alioiii  six  ner  cenl  of  ihe  ’’ ^c  hulk  of  these  paynientf 

An  analysis  of  Canadian  bond  with  supporting  fr(.im  five  to  ten  dot-  g]g.  j  previous  year's  volume,  and  less  1  han  ‘■'‘"sb  'cd  of  $6,158.00(1  Province  ol 

sales  up  to  December  27th.  1932,  wiade  indicating  the  city  would  face  jpj  credit.  Ihe  mad  scramble  Although  this  credit  situation  ppp  ggp)  of  the  1927-31  avpri'’e  daniioiia  I  per  cenl.  bonds  anr 


Canadian  Bond  Sales 


An  analysis  of  Canadian  bond 
sales  up  to  December  27th.  1932, 
compiled  by  A.  E.  Ames  &  Co.  Ltd.. 


compiled  bv  A.  E.  Ames  &  Co.  Ltd..  '‘'Sal  bondholders  wh(i  ,0  convert  a  vast  aggregate,  of  assets  would  ordinarily  have  Provided  ..1  foreign  eoriiorate  or  ’"•i'i...i'"((  rrovinre  of  British  (  nl- I  Turkru.-., pr 

shows  total  lo  date  of  $374,405,658  as  demanded  exchange  payment  as  well  ^  relatively  small  amoiuit  of  goUfi  foundation  for  a  risti  in  *hp  umlii;t  4  percent,  notes,  both  ret  ir- i 

compared  with  $1,254,146,797  for  the  principle  and  interest.  rumors  cj^gh  available  could  only  be  done  at  general  bond  market,  it  influenced  during  the  first  eleven  December  15.  since  about  $2.- j  wvkc  Groce 

.same  period  of  1931  and  $763,022,807  Prevailed  that  such  action  would  be  ^n  enormous  sacrifice  in  values.  Con-  only  such  "ultra-high-grade  issues  j  I 500.000  of  this  total  was  refunded  1 «'“<• 
for  the  same  period  of  1930.  taken.  .  .  .,  ...  scqiiently  prices  declined,  winch  as  very  strong  bonds  of  operating  -  _  in  New-  York,  the  effect  has  been  a  '  wriiarTr.:. 


;  per  cent,  ol  llic  193, 1  voliiinr.  Real 
I  estate  bonds  offered  during  tlie  year 
w-erc  only  alKiiii  six  per  cent,  of  ilic 
I  previous  year's  volume,  and  less  than 
two  per  cent,  of  the  1927-31  average. 


l*<>wpr  .... 

Paid  Off  In  Gold 

-  (  StHnd.  Fuol.  pref .  ,  . 

i  Stan(4.  Stofl  “.X” . 

Nrw  X'di'k.  --  (\inadian  |»ri>v mh  os  I  s.  r.  Lower. pref  ... 

reiired  $10. 3,78.000  of  funded  in- j  sL*()('r'irst*Frtc!^rom.’& 
debtedness  payulile  in  I'nited  Statesj  jj;’,"  |V' pjrf 
gold  coin  in  Dcconilicr,  according  9'““?*’'.';“  ... 

tof  he  Dominion  Securities  Corpora- j 

tion.  'i'he  luilk  of  these  payments  !  Tip  f.’ip Tailor*,  pn-f  "!  . 

consisted  of  $6,158.00(1  Province  .if  1  Tfoxito  Flovatora,  prrf 


coiisislcd  of  $6,158.00(1  Province  <if  ' ’'’"’■‘'ntc  Fiovatora,  prrf . 

Manini’ia  I  per  cenl.  bonds  and  i 

$l,01.'i.0OO  Province  of  Hritish  (  ol- I 'I'uokott.*, prof . 


tlie  first  elcvea 


for  the  same  period  of  1930. 

These  are  classified  as  follows; 


is  of  operating 


No  action  against  Ihc  city  is  Lgused  still  less  confidence  and  ag-  'utilities  with  no  early  matur-  \waitiiig  Kefiirii  of  ('(uii'idence. 


Governmonil  $267,697,284;  Muuicipal,  ""I'*  •Rmugey  1.  'b^.’i^y  gravated  the  entire  situation 


„  ,  ■  ...  '•  ,  I  I'tiiU-d  ScM-uritioa . 

ed  December  15.  Since  about  $2.- |  West.  Grocera.  pn-f  .. 
500.000  of  this  total  was  refunded  i  "™t""  - 

in  New  York,  the  effect  has  been  a  Uvruar^r™ ! 
not  reduction  in  the  L'.S.  dollar  Ho., bonus . 


$84,243,374  :  •  (  orporation,  $9,965,000; 
Railroad,  $12,500,000. 


.  ^in.aic.  . . - .  ing  debt  and  with  earnings  covering  ,  in  view- of  the  low  volume  of  bond  obligations  of  these  two  provinces! 

on  which  the  city  would  be  technical-  increased  momentum  of  Ihe  interest  charges  li.v  wide  margins,  financing  during  the  pasi  year  it  of  $7, 673. non.  Other  iiiturilics  paid' 

ly  in  default.^  Payment  of  bonds  and  iioarding  movement  was  arrested  by  gonie  of  Ibe  strong  underlying  rail-  niighl  be  assumed  that  a  siilisiani iai  off  add  $70(.».(ioo  to  this  figure.  i 


of  $7,673.r 
^off  add  $7 


Tctal . . 

*Not  yet  derlarad. 


asr  1.704.44". 

““k  100,000 

175,000 
1  *4 '  o  57,52.5 

l*4‘'o  20,.a2« 

1*4“$  61,681 

2np.  66.0.3 

40r.  288„549 

44r.  48,840 

20r.  26.000 

3'ii',o  115.000 

60r.  120.007 

37.48<» 
n.-lOO 
$1  34,528 

*2  1 .50,000 

3'-'r  120,000 

1  24.250 

75c.  130.689 

1'4%  427 

6r.  1OS.I06 

1'7'„  75.000 

1  75.000 

1*4%  17.500 

.3c.  1,50,000 

1*4%  61,2.50 

37Ljc.  207,449 

2.5c.  7,500 

2oc.  12.498 

1*,%  22.625 

7.5c.  7.343 

l'l%  100.000 

2V-7C.  22,800 

25c.  27, .500 

1*4%  6.125 

1'c%  6.000 

1*4%  10,81.5 

1*4  o  22,760 

1*4%  21,000 

1*4%  10.161 

l*4‘.o  263!.50 

8'.c  58.491 

2l»%  76,000 

1*4%  3.5,000 

l»-4%  17.600 

60c.  16,624 

lf4%  20,901 

2.5c,  12,600 

1*4%  8,760 

.02  Ho.  187„50O 

.05c.  278,000  j 

.....  17,223,063 


Of  the"  tolal  there  were  sold  in  Canadian  funds  will  be  nation-wide  educaiional  campaign  Load  bonds,  certain  industrial  issues  volume  of  offerings  could  lie  ('xpcct- 1 _ 

n<3da  $278jB60“7l-  in  tlic' United  offered,  it  is  said  and  the  next  step  coupled  with  the  offering  of  two  per  |  fortified  hy  exceedingly  large,  cash  jyd  in  the  near  fiiuirc.  Bui  such  | 

ites.  $81,167,000:  and  in  Great  "'**  bondholders.  cent,  "baby  bonds"  liy  the  Unil^  and  liquid  reserves,  and  high-grade  g  conclusion  docs  noi  seem  altoge  |Oter(  iaI  pa 

itain,  ll’l, 57*8  284.  - - - -  States  ITeasury  to  satisfy  the  public  nmnicipal  ohligaiions.  (hci-  warranted.  There  does  not  borate  am 


('an<3da,  $278 jB60,3i  I ;  in  the  United 
'states.  $81,167,000:  and  in  Great 
Britain,  $14,578,284. 

The  following  is  a  comparison  of 
sales  by  months  during  the  past 
three  years  :  — 

1930  1931  1932 

$  s  » 

Ian  44,146,499  120.3  49,621  46.097.08b 

Id-,  58,567.9/8  26.909.955  21.270.069 

Mar  59.869.676  43,302.612  35.724,1  77 

April  29.395,168  56.128,900  12.074,388 


Issues  Sold 


cent,  "baby  bonds"  liy  the  UnilM  and  liquid  reserves,  and  high-grade  g  conclusion  docs  mil  seem  altoge  |03ercial  paper.  Insiitulionai.  cor- 
States  ITeasury  to  satisfy  the  public  niiinicipal  ohligaiions.  (her  warranted.  There  does  not  .  .  individual  investors 

demand  for  unquestioned  safety.  Al-  q-fie  struggle  for  liquidity,  uf  lappear  to  he  an.v  immediate  tieavy  L*'"''bi  likewise  evenlu.nlly  lire  of 
though  the  reported  $28,000,000  sub-  course,  was  partl.v  re.sponsihle  for  '  financing  in  sight  for  iiulusirial  cx-  '‘‘‘'‘bitaining  themselves  in  an  exces- 
I  scribed  for  these,  "haby  bonds"  may  (f,p  ease  w  itti  w  hich  Ihc  United  States  pansion  w  ith  ma.ny  plants  operating  liquid  condition.  These  11- 


New  B.  C.  Electric  Dam 
Adds  Operating  Efficiency 

Vancouver  Bureau  The  Financial  Timea 

Vancouver.  —  \  Raving  in  oper- 


1932  ■  seem  small  as  compared  with  the  Treasury  could  do  its  lar^e  volume  at.  very  small  percentaiees  of  their /i'*'*^*  resources  should  prow  increas-  costs  of  B.  C.  Electric  Railway 

Dec.  —  Town  of  Carletoui  PlarCa  total  volume  of  hoarding,  the  amount  qj-  ftnancins:  throughout  the  year.  Icapacitirs.  The  utilities,  moreover,  j restless  once  the  atmosphere  j  J^tthsidiary  of  B,  (  ,  Power  Cor- 
;f‘77o‘nh'j  Ont..  ?22.o00,  59?*.  20  years;  Sold  at  was  encouragingly  large  since  de-  ^'1-,^  open  market  and  easy  money  ;  p,,|  appear  in  need  of  new  capital  become  cleared  of  the  disturlung  poration  will  result  from  the  com- 

35.724.1  77  05.  ^  cidodlv'  less  emphasis  was  placed  up-  pQjipjes  of  the  I'ederal  Reserve  [in  any  such  amounts  as  char.ictep-  i  fa<’tf>r.s  which  have  caused  such  lu^'lion  of  a  new  storage  dam  in  con- 

!2,074,388  f)er  — Town  of  Amherst,  S  on  their  sale  than  upon  halting  the  Ranks  also  lifted  some  of  the  weight  j  iy.ed  their  development  during  Uir  ! ''  'desprorid  lack  of  confidence  with  ^ie<dh)n  w'ith  the  Barrier  hydro  elee- 
70’7^9h^^?  H5.000.  Dec.  1  50;  A.  E.  Ames  hoarding  movement.  from  the  market  not  only  on  Treas- j  past  three  decades.  Uefuiidmg  of’iis  resultant  struggle  for  liquidity.  trie  atjS’orth  Barrie^^ 


May  7n’--fona?Ul5.000.  57f.  Dec.  1  50;  A.  E.  Ames  hoarding  movement.  from  the  market  not  only  on  Treas- j  p^j^t  three  decades.  Uefiuiding  ofli*!^  resultant  struggle  for  liquidity.  irtc  plant  at  North  Barriere  Lake  in 

lurv  54M89!94I  ^7.467!700  2 7'3 1 7^7 ! 7  &,  C o.  l-td.,  a t  05.03,  cost  basis  5. 1 1%.  Closely  allied  to  the  hoarding  ^ry  issues  hut  also  on  high-grade  existing  loans,  of  ccuirse,  awaits  a|  When  that  time  comes,  if  appears  Kamloops  district.  This  new 

Au£.  .u’i4'>!40o  2.001,6.44  *^.4 |  -  mania  were  the  run.'«  made  upon  corporate  aud  municipal  bonds  as  return  of  confidence  and  an  uptnni  )jkel\  that  high-grade,  so-called  added  storage  ca- 

!(??  6J(1'?(?4  1  e«i«  n..inr4n  baiiks.  Brinks  vfre  forcerl  to  keep  ^.oii.  ;  in  the  market.  "gilt-edge”  honds  will,  fir.st  fee]  the  facilities  for 

?^i49:6ri  221:223:35s  GMMno  I.argc  Sale  of  Onlario  Toba.ee  0.  ^  „f  ,,,^1,.  g„p,s,  demand  factors  just  outlined;  So  far  as  demand  is  conceined.  the  !  stimulus,  and  that  ;;mdnally  the  de- 

iwc.  45.’94i:i54  i:9io:260.  *  142:300  ToroDto.  —  Eight,  million  pounds  liquid  in  order  to  meel  the  possibil-  explain  in  large  measure  the  low  large  re.scrvcs  of  liquid  capital  now  j  mand  should  seep  down  and  iin-  (Rapacity  of  12,000  c.f.  or 

T“T7rmi/7i  TvTTTh  Tu'z  37~4^(ir75>i  o'’  Ontario  tobacco  has  been  sold  to  Uy  of  unreasoning  demands  friim.  volume  of  rorporate  and  municipal  lying  idle,  or  put  to  work  at  starva- I  prove  the  position  of  other  sound  but  o.f.  in  all. 

_To 'date  ’  ’  an  English  tobacco  company,  accord-  depositors.  This  demand  for  liquid-  offerings  throughout  the  year  as  con- ;  tion  wages,  may  eventually  be  ex-  less  w  idelv  know  n  Issues.  For  des-  For  the  first  6  months  of  the  cur- 

° _ : _ _ _ _ _  ing  to  Hon.  T.  L.  Kennedy,  Ontario  ity  on  the  part  of  banks  quite  na-  trasted  with  the  large  volume  of  new  !  peeled  to  grow  restless  and  seek  pile  the  unusual  conditions  prevail-  lent  fiscal  year  which  ends  June  30. 

TTia”  Vinoneh  1  Times  renehes  n  Minister  of  Agriculture.  The  Min-  turaily  set  in  motion  other  forces  financing  hy  the  Treasury.  j  more  profitable  employment.  Banks,  ing  throughout  Ihe  year  and  the  fart  1933.  net  earnings  of  B.  C.  Power 

ine  rioaniiui  »  stated  that  the  order  had  re-  which  depressed  the  spiral  of  defla-  Offerings  ■48%  of  1SI3I  lolnme.  for  example,  can  hardly  be  expected  that  some  bonds  encountered  diffi-  Corp.  have  shown  a  decline  of  $338,- 

rlaiss  of  people  3vno  are  Interested  jjgyg^  situatio.n  among  Ontario  tion  down  through  still  lower  levels.  q-iie  total  volume  of  all  bonds  other  to  retain  so  large  a  part  of  their  riilties,  honds  as  a  class  clearly  dem-  649.  or  13Vi%,  and  net  available.for 
anrt  able  to  buy  hiTestmeut  seourl-  tobacco  growers  who  bad  been  un-  security  portfolios  were  liquidated  to |thaft  Treasyry  .issues  (jffered  during  funds  in  cash,  low  interest  bearing  onstrated  their  strength  and  ault-  dividends  Is  running  behind  require- 
jjgV  lable  to  sell  their  crops.  provide  cash  or  short-term  United  the  first  eleven  months  of •  19S2  was  (Joveriunent  securities,  and  com-  ability  for  conservative  Investors.  menta  dh'the  ‘'A’’'8tock. 


54.189.941  7,467.700  27.3  1  7.717 

3 1,1  4*. 400  2.001.639  9.4l9.9d» 

39,423.612  50,962,400  73,191,947 

153.879,227  1.046,629  101.640.105 

65.149.65  t  221.223.358  1.093.500 

45.941.154  1.910.260.  *  142,300 

763.022,80  7  1,2  5  4.146,797  3  7  4,405,658 
-To  'date. 


The  Fioaneial  Times  reaches 


lable  to  sell  their  crops. 


I  provide  cash  or  short-term  United  the  flrsfeleven  months  of  ’  19S2  was  (jovernment  securities,  and  com-lablllty  for  conservative  Investors.  jmenlB  dh’the 


‘PEG  ELECTRIC 
NET  EARNINGS 
HAVE  INCREASED 

November  Figure  of  $162,293 
Compares  With  $161,219 
Last  Year 

EXPENSES  REDUCED 


KelIn«K  L.  Maclachlaii,  B.  A.  Sc.,  i  University  of  Toronto.  He  .started] 
annoiincement  of  whose  appoint-  his  commercial  calmer  in  151;{  as  j 
ment  as  president  of  the  Fraser  ■  superintendent  of  the  Metal.s  t'he- 
Companies  l/td.  was  anuounceJ  dur-jmical  t’o.  in  Wella.nd:  conatitiction  i 
hig  the  past  week,  has  also  heeti  up-  eiLaincer,  National  Synihiie  fo..  Perth  ] 
pointed  preside.nt  of  Fraser  Paper  Amboy,  N'.  .T.,  in  Itllti;  supervisor,  j 


Uld.,  Resi igou''lie  (  i 


(iross  earnfnK.s  of  W  innipeg  Klee-  j 
trie,  romf.any  for  tlie  month  of  No-  !-< 
ember  last  amounied  to  .'f  IStl.ttTS.  as  i;: 
again.st  a  comparative  liKure  of 
f4.hl,.'i7fi  for  .Nov eiiiher  ol  lust  vear.  |i 
Opera ritig  evpen.ses  for  the  moniii 
totalled  a  decrease  <».  $ti,-  I 

t>77,  leaving  net  earninas  for  tlie  I? 
month  of  an  increase  of 

.$1.(171  over  the  net  earnings  for  i; 
November  of  la.st  vear.  I’lie  im-  1 
provement  in  net  for  the  monlh  j 
would  have  lieen  more  marked  liad  l  i 
It  not  been  for  ext raordiiKirv  ,>xpeu  I  ii 
ditiire.s  due  to  .severe  oi>eraling  con-  || 
diium.s  experienced  during  ihe  i 
jnonth. 

The  recorded  snow  fall  in  W  iniii-  i 
peg  during  November  was  g’u  |  i 
inches  compared  with  S  inches  diir-  i 
inc  November.  I'i:;i,  and  Ihe  re-  I 
moval  of  snow-  and  ice  from  the  I 
tracks  alone  efist  ihe  companv over  1  I 
J.s.bfiO  more  than  it  <iid  last  year.  I 
T'ixtra  expense  was  involved  in  heat-  5 
ing  the  cais  and  car  barns  and  re-  ^,,1 
pairs  lo  motors  and  trucks.  C,, 

Gross  earnin.gs  for  the  llnionihs 
period.  ending  .November  :i()th. 
amounied  to  $5.1kM.n4I,  as  against  '  i 


Lid.,  and  other  production  and  disirimii ion  of  ex- 
I  plosives.  Imperial  Munitions  Board. 
;UtlHwa  l•l]H-l'ft8.  O.  'I.  < (  aiadian 
Kiigineers,  1918. 

S' :  In  11119  .Mr.  .Maclachlan.  was  ap- 

P't'tMed  assistant  to  the  direcior  of 
'^^89  i  technic  at  education  for  the  province 
l9|  ^if  Ontario  .loiiied  I.uicoln  Paper 
.Mills  fo.  Ltd.,  in  19_>0.  occupying 
V  I  various  positions  in  that  company, 
9  and,  on  ii.s  going  into  receivership 
9  in  19:.’4.  was  made  assistant  to  R.- 
9  Home  Sdniih.  receiver  and  manager. 
I  .■Xlipoiiiied  general  manager  Lincoln 


U.  F.  Co-operadve 

Not  in  Politics 

Toronto.  —  The  newly  elect¬ 
ed  board  of  directors  of  The 
tfnited  Farmers  Co-operative 
Co.,J,imifed.  at  their  first  meet¬ 
ing  again  declared  unanimous¬ 
ly  by  the  following  resolution 
their  point  of  view  on  the. 
business  of  the  fo-operative 
'ompany,  viz:  — 

"THAT  The  United  Farmer* 
Co-opcrhtlve  Co.  Limited,  ha.s 
never  been,  is  not,  a.nd  never 
expects  to  be  identified  with 
any  political  activities,  either 
provincial  or  federal:  it  is 
essentially  a  commercial  enter¬ 
prise  aiming  to  serve  farmer.^ 
of  all  shades  of  political  j 
thought.” 


toward  solving  the  whole  problem. 


Pulp  A-  Paper  i  o.  Ltd.,  in  1925:  action  along  this  line  Is  ; 

managing  director  Alliance  Paper  to  be  almo.sf  imperative  in 

.'dills  Ltd.  in  1927:  and  general  man-|''‘‘'\  of  the  likelihood  of  .smaller 
ager  Fraser  Companies  Ltd.,  in  19::0.  |  I"-odMCtlon  totals  for  Ihe  .next  year] 

He  is  a  member  of  tiie  Canadian  | o'^  t'v o.  ,  j  I 

Pulp  &  Paper  Association.  I  ""e  i"  General  .Motors  of  Canada  . 

are  trying  to  use  more  hand  labor 

Identified  vviHi’a  number  of  finan- | onr  present  operations  than  we 
'v  ial  ventures  in  W  innipeg  Frederick  |  """‘d  have  used  for  the  same  volume 
'  Ke.’.iasion,  financier,  died  la.st  weeK|‘’t  output  a  year  or  two  ago.  In 
iin  Los  Angeles  where  of  late  years  operations  the  amount  of  hand 

he  has  niavie  his  home.  Mr.  Kenas-  I 'a^or  is  twenty  per  cent,  greater  than 


ton  was  foimerJv  a  director  of  the  'o'-merly  This  is  .liislified.  not  by 
Union  Hank.  He  was  also  identified  'he  resulting  cost-per-iinit  but  by 
witli  Ihe  real  estate  company  which  'he  beneficial  effect  we  believe  it 
placed  on  the  market  the  Tuxedo  has  on  the  wider  economic  siliiation. 


sul)Hidi:uy  <»r^iuii/aiions  of  I'ra.^  i-  plac^ed  on  the  market  ihe  Tuxedt)  oas  on  me  wiaer  ecouomic  suiianon. 
t’onipaiiies.  Mr  Miu  larhlan  has  lieeii  |  subdix  ision.  now  the  most  elite  of  typical  pl^a.nf  operation  might  j 

general  manager  of  Hie  comiianv  Greater  Winnipeg's  residential  sec-  |ie  examined  in  detail  for  the  bearing 
since  .April  19:10,  lions.  During  the  war  .Mr.  Kenaston  "  has  on  the  labor  quesHon.  J  refer 


amounted  to  $5,121,541,  as  against  jn  Tvirontii,  .laniuivv  1892  Mr  served  as  an  officer  of  the  I74ih  'h®  operation  of  welding  a  certain 

a  comparative  figure,  of  $5.:H  0,294. ,  educated'  at  Mode!  (  ameron  IPshlander.s  battalion  of  I  fU^oiip  of  onr  automobile  bodies.  It, 

a  decrease  of  .$188.7,5,'’,,  while  total  | school,  .larvi.s  Street  Collegiaie  In-  Winnipeg  which  he  al.so  assisted  in  |  .'hat  an  expenditure  of 


operating  expenses  of  $3. .582, 151  ' 
showed  a  decrea.-se  of  .$148,528  for  | 
the  11  months  period. 

C omparaMve  earnings  figures  are 
as  follows;  ; 

Winnipeg  Electric  Company.  | 

1932  1931 

NoA’efTiher  j 

Croa9  **arn!ngR  ,,  •483.973  ^  491,578  i 

Oper«*ini4  expenses  .  321.880  330,137 


<  ollege,  and  1  financintr. 


What  Ottawa  Conference 

Has  Meant  To  British  Trade 


N«t  cfirninK*  ••  •••  5  162,293  $  181. 219 

ri^ve*n  nionth*  end^d  November  30Jh: 

1932  1931 

‘^arniiiRR.,  ,.55,121,541  $5,310,294 
terating  exp<*njie»  ,  3.582.1  5  1  3.7  30.877 


ft'oiitinuod  from  page  !.) 
out  liy  purchasing  within  the  Kr 
l>ire. 


i  chases  later. 


I  $30,000  in  imported  machinery  and 

_ _  'equipment  could  be  eliminated 

'ihrough  the  application  of  more  band  ! 
,  labor  and  the  purchase  of  more] 
!  domestic  material.  The  latter  course  ' 
ty  — L  i entailed  an  increase  in  the  actual  | 

cost  of  the  operation.  .Neverthe¬ 
less,  it  was  decided  to  use  hand 
Many  firin.s.  for  ex-  labor,  with  the  re.sult  that  a  score 


]  aniiile,  have  enjoyed  the  benefits  of  more  men  working  in  our  plant  and. 
j  trade  connect  ions  wirli  foreign  conn-  elsewhere  on  I'anadian  materials  are 


Grc^«  f^arniiiRR  . 
Operating  s»xp4»nj 


Steel  of  Canada 

Maintains  Long 


1932  1981  ¥  ¥  4P  tries  that  liave  exi.sted  for  a  long  employed  tha.n  would  otherwise  have 

’■'t'-a'  ivl  "'^he  enquiries  I  haye  mentioned  Period.  To-day  they  wish  to  turn  been  the  case.  H  does  not  take  »'■ 

•  ■’  1'  |have  cotiie  from  tiraciically  all  'heir  purchases  into  Umpire  chan-  mathematician  to  see  Ihe  benefit  of 

,.$1,339,390  1  1, 5  79. bi  7  j  classes  of  the  Canadian  business  frequently  both  buyer  and|.such  a  policy  if  it  were  applied 

'community  Federal  and  Provincial  ■'(••PPlier  must  exercise  a  little  pa-  wherever  possible  by  all  manufac- 
acla  Government  offices.  Canadian  manii-  ''ence,  one  w  ith  the  other,  in  order  I  Hirers  in  Canada. 

.  .  factiirers.  wholesale  houses,  depart-  'he  new  trade  channel  that  |  - - 


ment  stores  and  other  leadin.g  retail-  both  desire. 


nivi4«>nH  Rornrrl  insiituLions  that  do  im-  '’"'P'e  the  trade  in  shellac. 

L^iyiuciiu  1XCV.U1U  buying,  manufacturers'  es  you  know ,  is  used  largely  by 


I  may  take  as  an  ex- 
trade  in  shellac.  This. 
,  is  used  largely  by  paint 
The  only  source  of  sup- 
sh  India.  Formerly  it 


-  agenis  and  so  on.  Among  the  pro-  ‘•‘Cones.  The  only  source  of  sup- 

fCoptinued  from  page  M  ducts  about  which  enquiries  have  l’'>'  British  India.  Formerly  it 

of  that,  during  the  past  15  year.s,as  been  made  are  motor  vehicles,  rhern- ^  has  been  imported  into  a  foreign 

great  a' proportion  of  net  earnings  u-als,  cream  separators,  scientific  ! ‘'““p' bleached  and  shipped  into 

of  the  company  has  been  ploughed  equipment,  certain  natural  products.  I 'he  trade  generally  have 

hark  into  surplus  as  has  been  paid  telephone  equipment,  ravlio  equip- English  firms  were  not  able 

out  ip  dividends  on  the  .junior  se- '  ment.  printing  machinery  and  acres-  bleach  shellac  as  satisfactorily  as 
curtty.  During  this  period  a  total  ■  sories,  certain  cotton  govids  and  other  "'e  foreign  firms.  This  has  itroved 
of  $11,500,241  has  tveen  added  ic' textiles,  storage  haiteries,  certain  he  one  of  the  many  trade  inyhis 
surplus,  equivalent  To  .$25  a  share  l  iron  and  steel  products,  leathers,  "  hich  are  really  founded  upon  the 
on  the  outstanding  common  slock  china  clay,  belt  lacings,  building  ma-  'hat  it  is  human  nature  in  busi- 

Hs  against  total  dividends  paid  on  '  leriais.  surgical  instruments  \-ray  j ‘’^‘‘*‘5  to  follow  the  line  of  least  re- 
the  j.ssue  of  .$12.07.5,000  during  the  |  ai>i)aratu.s,  certain  electrical  equip-  ‘‘‘■stance.  To-day  the  trade  in  shel- 
period.  equivalent  to  $26.25  a  share.  '  ment  and  manv  kinds  of  special  nta- | being  rapidly  divertevl  from  a 
1t  seems  likely  that  directors,  when  chinerv.  The  articles  I  have  men- I country  to  the  Fnited  King- 


nt.  certain  natural  products.  |  'I'ho  trade  generally  have 

e  equipment,  ravlio  equiit- ^  tliai  Knglish  firms  were  not  able 
■inling  machinery  and  acres-  bleach  shellac  as  satisfactorily  as 
ertain  cotton  govids  and  other  "‘e  foreign  firms.  This  has  itroved 
storage  haiteries,  certain  he  one  of  the  many  trade  inyhis 
(1  steel  prfMiticis,  leathers,  "hich  are  really  founded  upon  the 
ly.  belt  lacings,  building  ma-  'w' '  'hat  it  is  human  nature  in  busi- 
surgical  instruments  X-ray  j ‘’^‘‘“5  follow  the  line  of  least  re- 
i.s,  certain  electrical  equip-  ‘‘‘■'“‘“‘ce.  To-day  the  trade  in  shel- 
(1  many  kinds  of  special  nta- | '“f  being  rapidly  divertevi  from  a 
The  articles  I  have  men- I country  to  the  Fnited  King- 


pursuing'  such,  a  conservative  pol-:tione<l  are  only  a  few  of  an  exten- I 'l'““  ‘““I  ‘  anadian  users  tell  me  that 
Icy  w  ith  regard  to  dividends  in  pastjsi'  c  1‘st.  itbe  bleaching  done  in  Great  Britain 


Icy  with  regard  to  dividends  in  pastisive  list.  itlie  bleaching  done  in  Great  Briiaii 

years  have  lookecl  iipon  the  large'  ■'"Probably  the  yveople  from  whom  j equal  to  or  Itetier  than  the  pro 
appropriations  to  surplus  In  pros- .  w-e  have  received  the  greaiesi  num- j as  carrievi  out  in  a  foreign  conn 
peroiis  periods  as  insairance  against  |  her  of  enquiries  are  Canadian  mann- i  short,  this  product,  w  hlcl 

the.  pialntenance  of  dividends  diir- i  facttirei s,  tlie  nia.tority  of  whom  ini- j ''eceived  favorable  tariff  treatnien 


Domestic  Uses 

For  Electricity 

Grow  Steadily 

(f'ontinued  from  page  1.) 
adding  thousand.®  of  kilowatt.®  in 
load  lo  the  power  stations'  lines,  j 
^''or  instance,  last  year  something 
like  15,000  ranges  were  added 
bringing  the  total  for  Canada  to 
276,599;  30,000  wa.shing  machines 
bring  the  total  to  426,227:  17,000' 
electric  refrigerators  making  a  to¬ 
tal  of  122.342;  8,000  water  healers 
bringing  the  lol.il  for  Canaria  to  115,- 
800.  Bach  appliance  added  builds 
up  practically  a  permanent  load  and 
a  continuing  source  o('  revenue.  As 


.  i  ces.s  as  carrievi  out  in  a  foreign  coiiii-  ®  producer  of  revenue  and  at  Ihe 
.  jir.v.  In  short,  this  prviriuci,  w  hlch  |  lime  as  a  contributor  to  coni- 

-  j  received  favorable  tariff  t leatnient  I '“‘‘t  ‘n  the  hvime,  few  appliances 


insr  years  of  leap  eperations  siiohiPort  .•voniething  or  other  machiner.v,  n*  the  Ottawa  Cvinfeernce,  is  now  nvit  suipass  the  modern  electric  watei 
aA  the  prft-sent.  J  chemicals,  vice  stuffs,  etc.  .Again,  it  onl.'  produced  in  a  British  cviiinlry  beater.  .Many  power  companies  sog- 

Pesplte  the  nef  deficit  <7f  $661,191  i-s  rather  interesting  to  know  that  bur  is  treated  in  another  British  ni/.ant  of  this  fact  have  encouraged 
reporfevt  fvip  1931;  after  dividends,  “'any  of  the  enquiries  have  original-  country  and  sold  to  a  third  Briiisli  the  use  of  this  type  of  equipment 
surplus  ami  cash  po.sition  of  tlie  <’‘1  "  ‘‘b  'he  Canadian  liranches  of  rountr.v,  instead  of.  as  heretofore,  on  their  tine.®.  P’or  instance,  the  city 
v'vttmpany  ■wtis  maintained  on  a  par-;'  nitcvl  States  firms.  1  suppose  they  being  sold  t.hrough  a  foreign  inter-  of  Winnipeg  Hydro  through  special 
tlcularly  strong  ■basis.  Surplus  and*  have  in  mind  the  Canadian  com-  niediary.  This  is  merely  one  ex-  Inducements  to  customers  placed 
special  rpserve.st  on  the  last  balance !  balance  sheet  and  consider  ample  of  many  that  might  l»e  cited,  fiver  1.090  water  heaters  on  their 

’  '  ..  ..  ...  .  ij|.,pg  i„  3  fpjy  nionths  last  year. 

The  8,090  water  healers  alone 


■sheet  Hi 
a  lent  to 


aggregated  $162158,64)6,  equlv-l'hot  even  although  their  parent  con-  Another  case  wliicli  c 
to  $23.50'^  share  on  the  com- i United  State.®,  it  may  1'*'“  last  w  eek  w  as  ih: 


■ante  to  the  of- j  lines  in  a 
at  of  a  l,ondon  ]  The  8,000 


bined  conitnott  and  preferred  stock  ;  P*'®''®  80f>d  business  fo  purchase  firm  that  has  been  iturchasing  a  cer-  placed  in  service  last  yviar  in  I'an- 
ourptanding,  oi*  nearly  lij  years  di- i  ®hme,  if  not  all,  their  import  require-  'ain  natural  product  in  a  fi^reign  ada  would  consume  about  24,000,000 
vidends  on  both  issues.  Cash,  call  in  the  United  Kingdom  or  country  for  use  in  the  firm  s  pioriuv- j  kilowatt  hour.®  of  energy  and  pro- 

loans,  and  negotia.ble  sevuritie's  to- ;  'h®  Bmpire.  i>t>“  “f  a  chemical  commodity.  They  ]  vluce  a  revenue  of  1240,000  at  one 


tailed  $7,393,14.5,  or  over  ^10  ashare ;  . 

on  both  cla.sses  of  stock.  i  “Anotber  flood  vif  enquiries  has  '  aoada  and  we  are  com- ^  Another  domestic  apitliance  that 

As  a  result  of  the  generous  sink-  <'<>“ie  from  inanufaciurers'  agents  | ‘  ““““®''‘'‘al  '“•li.s  meeting  with  mucli  favor  is  the 
tng  funvl  provisions  in  connection  ““d  pevtiile  w  tiu  believe  there  is  an  "'“h'  h  <>'  'be  Department  i  e  blow  er.  latsi  year. 

with  the  company's  bonds,  inlerest"PI““'"‘“''y  to  enter  the  nianufac- j ‘'J*®  •""'  6, OUO  homes  took  advantage  of  the, 

_ „i _ In  ihiu  “tdef  lo  ascertaiii  (  anadian  sources  _ I 


have  asked  me  to  find  if  pvissible  a  ;  cent  per  k.w.h. 


with  the  company's  bonds,  interest  to  enter  the  nianufac- 

reqiitTements  have  been  showing  a  ffei's’  agency  luisine.®.®.  In  ihi.« 
substantial  S'brinkage,  amounting  to  connection.  I  shoulvi  like  to  jioint  v)ut 
$37,5.7,5.5  tn.  3931  aa  compared  with  "‘o'  'here  are  many  bund  reds  of 
$394,358  jn  .1930.  AVith  a  further  jo^ency  firms  esialilished  in  various 
$356,476  (of  bonds  redeemed  this  P"."'’  Uonada.  iiarticularly  in  the 


of  supply.  At  this  point  I  sliould 
like  to  iiientiou  the  .splendid  vo- 
operativvn  that  tlie  British  Trade 


$356,476  (Of  bonds  redeemed  this  ‘  P"''"  "““'“i"-  I>a'''<''''arly  in  the  receive 

year  througb  sinking  fund  opera- j  l"■"‘.‘■‘I“*'  f'"®-''-  "1“'  h“v®  handlevi  |  '  onadian  Gvtve,  m 


tiialTy  reported  an  Increase  in  re¬ 
venue’ from  investments  as  com- 
parevi  vith  1930  at  $365,818  as  com¬ 
pared  with  $358,459. 


and  other  officials  of  tliai  depari- 


Ihe  existing  and  reputable  agency  I®""  '""®'’  (lepari- 

flrnis  have  Itavl  considerable  vliffi-  “‘®“'-  Our  vtffices  lieie  and  the  de- 
ciilty  in  making  hvith  ends  meet.  PO''"''®'"  Ottawa  are  working  iv.- 
Therefore,  unless  wonld-he  mannfat-  seiher  in  many  practical  ways  to  ex- 


6, OUO  homes  took  advantage  of  the, 
comfort,  convenience  and  economic.®  ‘ 
that  can  be  effevued  with  these 
electrically-driven  and  controlled 
furnace  blowers. 

Bach  year  the  niimlier  of  wired 
honiesi  grows  raipidly.  The  total 
number  in  <'anada  at  the  end  of 
1932  was  1,509,309  compared  with 
1,484,209  at  the  end  of  1931.  Power 
companie.® are  constantly  extending, 
their  lines  into  rural  communities,  i 


Our  offices  here  and  the  de-  In  rural  Ontario  alone,  the  Hydro- 


hv)th  ends  meet  l“‘'■"'l®nt  in  Ottawa  are  working  to-  Electric  Power  Commission  of  On- 


'  C*  Li  Hirers'  agents  w  ho  propose  to  lian- 

Winnipeg  V^lty  rights  British  govids  have  exceptional 

Gut  In  Railway  Taxes  'lot'llf'CHon".  knviwledge  and  trade 

_ _  connections,  I  vio  nvu  recommend 

fContittued  from  page  1.1  'h®"'  ">  ®'‘,'®''  'he  manufaciiirei  s' 

'  *‘tb«  company  cannot  justifiahly  ass  business.  In  other  w  virds. 

for  relief. ..'..because  it  is  an  Ti.n-  ®  ?e“ei'al  wav  the  firms  who  have  i 
usual'  tax'*.  The  prov  incial  govern- |  I’.®®"  business  many  years  are  sti^f- 
menf.  he  sa.vs,  imposes  taxativui  of  a  "*  '®'l'  handle  the  volnnie  of  trade  I 
similar  nature  on  other  corporalious,  ,  ‘"“I  'he  volume  of  trade  that  | 

and  on  the  particular  company  itself.  I “"®''  'h®  "ext  tew  i 

Yet  there  Is  no  request  to  he  relieved  1®^''“-  ^  «  I 

frv9Tn  The  provincial  impvisi.  After'  .  ,  ,  . 

pointing  out  that  the  travtiv>a  cvun-  leply  to  a  question,  .Mr.  I'leldi 

'  PB.ny  practically  has  Ihe,  same  use  of  'I'®'®  had  also  been  aviiv-j 

the  streets  -  used  by  their  tracks  '  ‘®  I’"','  '  “''®‘l  Kingdom 

as  If  they  had  luirchased  the  prop-  "'h*®  '■®Mard  to  the  <  anavtian  mar-( 
ert.v,  the  city  solicitor  goes  on  to  say  !  ®®''  "  has  not  lieen  as  noticeable  j 

that  the.  5  per  cent,  levy  is  fair  laxa-  -  j’®‘haits  as  on  this  side  of  the  .Atlan  | 
t.ioti  of  the  properly  and  assets  of  |  '®'  **'®  ''®asons  is  that  a 


tend  Bmpire  trade. 


lario  built  1,450  miles  of  lines  in 
1931,  thereby  creating  about  10,000 


".Naturally  Ihe  Bmpire  trade  move-  additional  customers  for  electricity, 
ment  vioes  not  mean  that  we  will  electrical  appliances  and  equip-, 
cease  to  do  business  with  foreign  i  ment. 


coimiries.  International  trade  is 
.sijll  inieniational  trade.  Empire 
trade  development,  however,  inevii- 


KltK'trlfication  of  Industry. 

While  no  revolutionary  changes 
have  taken  place  in  the  industrial. 


THE  CANADIAN  BANK 
OF  COMMERCE 


HEAD  OFHCE 


TORONTO 


STATEMENT  OF  THE  RESULT  OF  THE  BUSINESS  OF  THE  BANK  FOR  THE  YEAR 
ENDING  50tb  NOVEMBER,  1932 


Balance  of  Profit  and  Loas  Ae- 
count,  brought  forward  from 
last  year 

Profits  for  th«  year  ending  30th 
November,  full  provision  hav¬ 
ing  been  made  for  all  bad  and 
doubtful  debts . . . . 


$  535.683.12 


4.279.424.00 


$4,815,107  12 


These  profits  have  bean  appropriated  as  follows: 
Dividends  Ncm.  180.  181,  at 

twelve  per  cent.  Mr  annum .  $1,800,000.00 

Dividends  Nos.  I8Z,  183,  at  ten 

per  cent,  per  annum .  1 ,500,000.00 

Dominion  and  Provincial 
Government  taxes  end  tax 
on  b«nk-note  circulation  ....  550.000.00 

Donations  and  Subscriptions  ..  40,000.00 

Transferred  to  Pension  Fund....  25.5,607.36 

Written  off  Bank  Premises .  1 50,000.00 

Balance  carried  forward .  519.499.76 

$4,815,107  12 


GENERAL  STATEMENT 
30th  NOVEMBER,  1932 
LIABILITIES 

TO  THE  PUBLIC: 

Notes  of  the  Bank  in  circulation . . . .  $  22,507,358.91 

Deposits  not  bearing  interest .  . .  $  90.803.32105 

Deposits  bearing  interest,  including  interest  accrued  to  date .  379,152.308.81 

Balances  due  to  other  Banks  in  Canada  .  .  1,883,861.88 

Balances  due  to  Banks  and  Banking  Correspondents  elsewhere .  1 7,61 7.152.74 


Advances  under  the  Finapee  Act.. 

Bills  Payable  . 

Letters  of  Credit  outstanding . 


TO  THE  SHAREHOLDERS ; 

Dividends  Unpaid..  . 

Dividend  No  183,  payable  I  at  December  . 

Capital  Paid  up  . 

Reserve  Fund 

Balance  of  Profits  as  per  Profit  and  Loss  Account 


489,436,644.48 
15,000,000,00 
11.977  07 
12.060.707.20 

$539,036,687.66 


Gold  and  Silver  Coin  Current  on  hand 
Gold  deposited  in  Central  Gold  Reserves 


$17,520,567  75 

8.000.000  00 


8.938.45 

750,000.00 

30.000,000.00 

30.000,000.00 

519.499.76 


61.278.438.21 

$600,315,125.87 


Dominion  Notes  on  hand . 

Notes  of  other  Banks  . . 

Unit«l  States  and  other  Foreign  Currencies  . 

Cheques  on  other  Banks  . 

Balances  due  by  other  Banka  in  Canada  . 

Balances  due  by  Banks  and  Banking  Correspondents  elsewhere 


$  25.520.567.75 
36.940.627  23 

$  1.167.77000 

666.406.64 
1 5.4 1 9. 7%.  7  3 
1 1 .699.04 
24.804.811.26 


Dominion  and  Provincial  Government  Securities,  not  exceeding  market  value . 

Canadian  Municipal  Securities  and  British,  Foreign  and  Colonial  Public  Seevirities. 
not  exceeding  market  value 

Railway  and  other  Bonds.  Debentures  and  Stocks,  not  exceeding  market  value 
Call  and  Short  Loans  (not  exceeding  30  days)  in  Canada  on  Stocks.  Debentures  and 
Bonds  and  other  Securities  of  a  sufficient  marketable  value  to  cover 
Call  and  Short  Loans  (not  exceeding  30  days)  elsewhere  than  in  Canada  on  Stocks. 
Debentures  and  Bonds  and  other  Securities  of  a  sufficient  marketable  value  to 


62.461,195.00 


42,070.483.67 

101,184.724.54 

24.776.834.78 

I2.4%.042.I7 

3I.I95.%4  65 


Deposit  with  the  Minister  of  Finance  for  the  purposes  of  the  Circulation  Fund 


Other  Current  Loans  and  Discounts  in  Canada  (less  rebate  of  interest)  after  making 
full  provision  (or  all  bad  and  doubtful  debts 
Other  Current  Loans  and  Discounts  elsewhere  than  in  Canada  (less  rebate  of  interest) 

after  making  full  provision  for  all  bad  and  doubtful  debts  . 

Liabilities  of  Customers  under  Letters  of  Credit,  as  per  contra . 

Non-current  Loans  (estimated  loss  provided  for)  t . 

Real  Eistate  other  than  Bank  Premises . ^ . 

Mortgages  on  Real  Estate  sold  by  the  Bank  . 

Bank  Premises  at  not  more  than  cost,  less  amounts  written  off . 

Shares  of  and  loans  to  controlled  companies . 

CHher  Assets  not  included  in  the  foregoing...,, . 


38,612.440,14 

1.250.000.00 

$314,047,684.95 

231,077,598.43 

15.836.308.22 
12.060.707.20 
2,770.963.14 
2.479,20847 
2.614,403.84 
15,099.299.07 
3.997.588  68 
331.363.87 

$600,315,125.87 


JOHN  AIRD.  President 


S.  1 1.  l.OGAN,  General  Manager 


AUDITORS’  REPORT  TO  THE  SHAREHOLDERS 

hav«  Fixamined  rha  abnva  Blatement  of  asaeta  and  liahtlillen  aa  at  November  30th.  103?'.  and 
rnmparad  it  with  the  books  at  the  Head  Office  and  with  the  certified  returns  from  the  branches.  We 
have  checked  the  cash  and  caanlined  the  securities  and  investments  of  the  Bank  at  the  chief  e#ire  in 
Toronto  and  at  several  of  the  principal  branches  as  ai  the  close  of  business  on  November  3Uth.  1932. 

We  have  obtained  all  the  information  and  ctplanaticns  that  we  required,  and  are  of  the  opinion 
iKaf  the  transactions  of  the  Bank  which  have  come  under  our  notice  have  been  within  the  powers  of 
the  Bank,  and  we  report  that,  in  our  opinion,  the  above  statement  discloses  the  true  condition  of  the 
Bank,  and  is  as  shown  by  the  books  of  ihe  Bank. 

A.  B.  SHLPHLJID.  <’.A  .  3 

of  Peat.  Marwick.  Mitchell  A  ('o.  ( 

C.  S.  SCOTT.  F.C.A  .  (  Au 

Toronto,  23rd  December,  1932.  *•  I 


lieeu  in  business  many  yetirs  are  stif- I  “''I'  “"'®'  '“®m“  «  I'econBlniciion  of  fig|,j  |(,g,.g  been  a  continued'""  i  '  —— 

ficienl  to  liandle  the  volume  of  ti-ade  I '“'®‘“‘"“’“‘'l  "'“d®  lelations.  Ihe  lendencv  toward  complete  elecirifi-i 

offering  ami  Hie  Miliime  of  trade  that  i'lianueU  of  trading  will  be  changed.  inUu8i,.y.  in  order  to  meet  !  '‘ehybl  and  floodlighting  was  in 

is  likely  to  offer  in  the  next  few  j '^“".‘®  "  'I'  I'®  ®l'>sed.  ““nie  diverted,  stnictiires  of  mann  i  ®'ali®cl  at  stadiums  and  hall  park 

year.®.''  |  new  ones  opened.  Our  trade  with  ,  for  the  enjoyment  of  outdoor  sport; 


In  re|ily  to  a  question,  .Mr.  Field 
said  that  tliere  had  also  been  activ¬ 
ity  on  tlie  part  of  United  Kingdom 
firms  in  regard  to  the  Caiiadian  mar¬ 
ket.  "It  ha.s  not  l>een  as  noticeable 
perhaps  as  on  this  side  of  the  Atlan 
tic.  One  of  the  reasons  is  that  a 


I  new  ones  opened.  Our  trade  w  iili 
i  foreign  countries  will  continue  in 
Field  !  some  degree  or  another,  even  if  only 


pare  for  the  return  of  normal  busi¬ 
ness  many  plant*  are  instituting  i 


for  the  enjoyment  of  outdoor  sports 
at  night. 

During  the  past  year  the  manu-  , 


the  company  in  lieu,  or  as  nearly  as  , ‘■“'"''''®H'hIe  nmulier  of  United  King- 


poBsible  in  lieu  of  the  other  forms  "  .  .  'J 

of  taxatioin  impo.sed  upon  every  other  ,,1’,'^  this  market  for 
business  concern  in  the  city.  lhe,\  are  already  eqiiii 

The  company,  <;n  the  other  liaud, ,  “f 

■has  now  shown  that  during  lh;H  tlie  i  II!, ®  "’®. 

cf>8t  of  operations  in,  the  city  wa.si..'®-'  ‘I..'®  '■®'"1.''  'i® 

.nearly  as  unprofitable  aa  in  the  i  f ,  ,^'1'"*^.  " 
region  it  covers  outside  of  this  muui-  '  "P"’ 

cipality,  the  net  lo.ss  in  Winnipeg  ,  ■''  "'«  ‘""“® 

being  shown  aa  14  per  cent,  aa  com-!"",’®  V®'!®'."  f"'*"®  >"*'®  f®®"'®'! 
pared  with  17',.,  outside  of  the  city.  ,  '’’®"'  '>“®'“®®’® 

Regarding  the  situation  aa  a  whole  '  ‘  '‘®  ®'""®  "/  I^® 

the  Winnipeg  Fiee  Press  has  offered  |  .*  I’*  ,."II  I. 

the  following  editorial  comment;  J  ®r.®"’  V®!"”® 

"Street  railway  transportation  is  I". ‘I.'  P"  "I 
an  essential  service,  and  someone  L.^oin  t\  ’f'  ' 
must  operate  it.  If  the  above  I  f 


doni  manufacturers  have  been  sell-  InJi 

ing  in  this  market  for  a  long  period.  inul 

Tliey  are  already  equipped,  as  a  rule. 

to  lake  advantage  of  tariff  changes 

made  at  the  Ottawa  Conference.  fContini 

Tliey  are  ready  to  deal  with  Cana- 

'“*'®  I"-®'''""®!.':  nianlif'acturer 


Why  Motor  Car 

Industry  Should 


_ _  duslry  has  adopted  many  new  “i'""  electrical  products  for  which! 

_  ’  ty|)es  of  electrical  equipment  -  ca- 1 'h®''®  is  «  widening  demand. 

Gar  '  pacitors  (or  power-tacior  correc-  \  IVideiiinif  Market, 

ry  Should  tion,  electric  healing  equipment  to  j  k^  >  '  t  th  f  lure  an  I  tin  ' 

Re^v.  U. 

from  nns'e.  1.1  '  oniiir.r>,oi,l  oil  aauivnaH  tn  offnn.  '  diveisified  U.se  of 


fContinued  from  page  1.) 
employment  for  idle  hands.  Many 


I  malic  or  semi-automatic  control 
equipment  all  designed  to  effect 
savings  in  the  modern  manufaclur- 


manufacturers  realize  if  artisans  at  i'lg  plant. 

present  unemployed  could  he  placed;  Among  the  industrials.  Ihe 


;  electricity  in  industry,  the  further 
use  of  electric  steam  generators  fori 
central  heating  and  other  purpose.*,  I 
a  wider  use  of  scientifically  planned  i 


Regarding  the  situation  as  a  whoie  !  J*®’®,  ®"'"®  I^®,'"  ^Z® 

the  Winnipeg  Free  Press  has  offered  |  .*  marke  foi  the  fii.sl  time, 

the  following  editorial  comment; 

"Street  railway  transportation  is  "tm  who 

an  essential  service,  and  someone 

must  operate  it.  If  the  above  I  ‘''""'‘’’'t"'  ®.'"*  I"'’" 

figures  are  accepted  and  the  street'  ®  ' 

railway  is  not  earning  enough  to  i'®?^.  '7.®®'®''  "  'i'®  ^ 


decided  to  ®'  bench  and  shop,  the  jujiential  tile  and  gold  mining  industries,  industrial,  commercial  and  home 

connections  “'®.''i‘®'  f"*’  the  products  of  industry  were  active  buyers  of  new  electri- ;  lighting,  Ihe  increased  lise  of' elec- 


woiild  automatically  expand. 

Stern  necessity  the  knowledge 


cal  equipment  last  year. 


trica!  appliances  in  the  home,  with 


.Man.v  power  companies  are  look- ;  marked  advance  being  made 


Get  your  Market  Reports 
Daily  by  RADIO 


that  only  so  much  money  could  be  i  ing  to  the  electric  sleam  generator  |  electrical  ra.rigeration,  air 


obtained  for 


railway  is  not  earning  enough  io  a,.™.  ,■  ,  .  . 

pay  all  its  bond  interest,  that  is  a  Jl® 

situation  that  cannot  continue  ' erv  '  i  ^’u  P®''j“®“  “  h'-" 

ion»  Tf  (ho  r-.imna.,),-  oi-o  ..no Ki'»  :  ^'’®'i®  '  «n«"ia.  h.v  purchasing  cer- 


Inng.  If  the  company  were  unable 
to  carr.v  on  the  operation  of  the 
street  railway,  the  City  would  tie 
obliged  to  take  it  over.  The  facts 
of  the  situation  will  force  a  solution 


t.iin  cla.sses  of  Canadian  marliinerv. 


greater  degree. 

To  I  se  (lore  Labor, 

It  begins  to  be  cigar  that  efficieri 


as  a  ready  outlet  fdr  surplus  orlqitioning  and  home  heating  equip-; 


I'anada's  ultimate  industrial  j 
growth  is  assured  because,  aide  by 
side  with  the  rich  natural  resour¬ 
ces  of  the  mine,  forest  and  field,  i.s 
abundant  electrical  power.  So  far; 
only  those  hydro-electric  sites  have] 
been  developed  ihat  are  within  clo.se  i 


apitlication  was  the  1,180  kw.  Im¬ 
mersion  type  electric  steam  boiler 
installed  by  the  West  Kootenay 


few  month.*,  ii^tably  the  export  man-  endeavoring  to  rut  production  to  the  I  stalled  in  ’hotels,  'hosiiiial*,  schools,  |  industrial 
manufacturer^"*  ’'^  '  motor  vehicle  lowest  possible  figure  w  ith  the  help  I  office.*,  industrial  plants,  and  oi her  |  abundant 


of  1  remcntlously  costly  machinei  y  |  luiilding,*  from  coast  fo  coast.  Ad-  duslr.v,  cotniiierce,  luuuicipalities 
and  equipment  are  now  giving  Ihejditional  .«|reet  lighting  was  in.*tal-  and  the  home  for  years  Jo  come. 


nomical  i ranaimssinn  di.slance  Irom 
industrial  centres  will  provide 
abundant  electrical  power  So  far 
duslry,  commerce,  luuuicipalilie?  ■ 


‘T  am  Inclined  to  regard  the  first  matter  of  hand  labor  a  great  deal  of  tod  at  .Saskatoon,  Ottawa,  .Montreal 


year  after  the  ailoption  of  the  Ottawa  thought. 


engineering 


manufacturer  .iiifl  \  ancouver.  .Modern  buildings,  scientific  research  will  continue  lo  i 


Agreements  as  an  experimental  year  would  manage  to  make  a  little  more  f,urh  as  the  .Xort'h  American  Li  e  enlarge  the  field  for  its  consump 
leading  to  more  substantial  pur.  hand  work,  it  would  go  a  long  way  I  building  at  Toronto,  were  flood-  tion. 


Over  Station  C.K.G.W. 


I'he  Financial  Times  hroaacasts  each  nijrht  at 
6.15  a  summary  of  the  markets  on  the 
Montreal  Stock  Exchange,  Toronto  Stock 
Exchange,  Standard  Stock  &  Mining  Ex¬ 
change  and  Winnipeg  Grain  Exchange. 

If  you  are  not  in  close  touch  with 
the  markets  you  will  find  this 
service  helpful  and  informative. 


BECOME  A  REGULAR  READER 


It  only  three  dollar*  a  year  for  reeular  werklj  delivery  ta 

a  Canadina  n'Idre** 

TIIK  FISiAMIAU  'll.*IK.‘‘  PI'BI.ISIIINn  ro.,  LI.MITITD, 
eni  Cralx  Kt.  Ueat,  Montreal. 

|;;nrl»ned  find  .  far  g . . . 

for  which  send  The  Klnuneial  Tlmea  for . . . . . .  .  aiaHth*  to 


DCBtCRirrinNai  in  Lannda,  sa.no  a  yeari  $1.75  tar  *U  Moatfea.  In 
t.reat  Britain,  sa  n  >rnr  Canadian  Pund*.  In  I’nited  State*  SlLBo 
H  ycari  Sa.Otl  for  *1*  rnoalh*. 

Slake  all  C'beiiuaa,  llvaft*  aad  Moaey  Mrdero  narabla  <•  tka 
Conipaay.  7* 
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CANADIAN  BANK  I  Santa  Up-to>Date. 

COMMERCE  HOLDS  I  I  Caledonia  niereliant,  distribute 

^  _  i  ed  unions  bis  fustoiuei'J 

STRONG  POSITION  ‘ per. » 

I  one  of  the  largest  retail  gro- 
..crk'i  A  .  .  •■'tores  ia  town  notified  all 

®  iiUlCK  ^AmcIs  to  uaji*  :  lii.s  l  etail  customers  that  their 
htias  to  Public  Up  2.74*^  >>llla  up  to  date  are  written  oft 

at  52.48%  and  they  will  sUrt 

_ _  i  anew,  not  owing  him  one  cent. 

MODERATE  DROP  PROFITS 

CAN.  NATIONALE 

Ago — Call  Loans  Much  Low  I  DA  MV  MAVCC  A 
er— Current  Loans  down  9%,  j  DAllfi  MAnLO  A 


IIMPROVEMENT  IN 
I  UQUID  POSITION 
B.  OF  TORONTO! 


‘The  Way  Out” 

Silver-Wheat-Gold  Currency. 

Uy  FRANK  O  HKARN. 


Montreal  Trust  Company 


A  moderate  decline  in  profits,  to¬ 
tal  assets  down  by  ?40,000,000  at 
?600,315,125,  as  compared  with  $640,- 
785,420;  and  an  improvement  in  ra¬ 
tio  of  quick  assets  to  liabilities  to 
the  public  are  revealed  in  the  annual  | 
report  of  the  Canadian  Bank  of  Com¬ 
merce.  The  balance  .sheet  sliow.s 
quick  assets  well  maintidnod  at ! 
•T282, 851,720  as  compared  with  $288,- i 


eery  !;torc3  ia  town  notified  all  .  ; — I  ■  Under  the  title  ‘•The  Way  Out  ".  I'rniil;  O'llearn,  a  retired  Toronto 

his  lefail  customers  that  their  Imntediately  Liquid  Assets  i  broker,  who  is  well  knuwii  in  .stock  trartiii”-  circ)e.«,  has  issued  a  pamphlet 

hills  up  to  date  are  written  oft  Higher  and  Rates  to  Public  |  suggesti.ng  a  new  monetary  ha.'us  of  aiher.  wheat  and  gold  to  replace  gold 

his  books,  and  they  will  start  Liabilities  Un  Sluimlv  , alone.  His  proiiosals.  which  are  to  a  con.^ideralilc  extent  in  keeping  with 

anew,  not  owing  him  one  cent.  Jnarpiy  j  these  of  J.  F.  Darling,  c.  15.  K.,  outlined  in  Tlic  Financial  Times  last  week, 

- -  PROPITC  rkrtu/Ki  i/Yi/  rrf  i made  with  the  exprrssed  hope  that  ‘'they  ma>  unfold  a  principle  simple, 

- ri\<jril3  UUWn  10V2%  I  sound  and  practical  in  order  that  a  new  era  may  indeed  be  attained  wherein 

M  A  >*  mt  s  iffiT/imi  S  *  wi  'T  A  I  A  boom.s  and  i)anics,  unimofitahle  business,  depression  and  unemployment  and 

I  AN  NA  IIIINAI  r  total  Assets  Lower  By  $ll,-|’hcir  attendant  e\  ds  may  become  things  of  the  past." 

vills*  ill!  111/11  iIIjLi  I  600,000  and  Deposits  Offl  The  whcat-sil\cr-gold  plan  is  outlined  as  follows: —  | 

DA  MIT  MAWC  A  $12,800,000 — Current  Loans^  C'Hearn'N  riaii.  I  presently  in  e.Tect  for  gold,  and  j 

DAllli  IrlAllLu  A  Down  $10,700,000  The  basis  of  the  suggestions !  sovernmentsi  would,  under  supervi- 

___  n  ■*  Av  ww*w  »*  .«  - - —  herein  rests  on  the  .stabilization  ofj-'^*«n,  mint  the  new  "SW"  coins  for 

hINh  \HllWlNrl  I>espite  a  decline  of  $11  604  830  in  ' greate.st  o.  all  commnditie.s—  ‘heir  national  requirements.  With 
llllLl  JUUlflllU  total  assets  shown  hv  thp  n’.nL-  ,  i  "  heat-coiiibineci  witi,  the  re-mone-Mhe  actual  manufacture  and  world- 

_ _  i‘r  assets  f,nown  by  the  Bank  of  of  that,  great  metal  com-i«ido  distri'oution  of  the  ‘SW"  coins 

p  ;  t-  A  »  »  P  Kl'  _  m  its  annual  report  for  the  inodity — silvei  -yei  w  ithal  adhering !  ®*’fpcted,  we  would  then  arrive  at 

*'*!•  **  IT**  A*  “**"**C  fiscal  year  ended  November  SOtli,  ’  rigidly  to  our  present  standard  of  i  Uie  third  arid  last  query  as  to ‘‘How 

Liabilities  Up  At  56.54%  |  1932,  liquid  assets  have  been  ^ell  ^  aionetary  valuation  — gold.  An  ap-|  shall  the  flexible  ratio  be  effected 
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From  55.27% 
PROnTS~MAINTAINED 


'maintained,  belli"-  down  onlv  $in  '  hopeless  task.  Yet,  the  ac- |  as  between  gold  and  the  new  ‘SW’ 

''fi2.  As  a  result,  the  Italancc  sheet  ('omplishnieut  of  this  t  wo-fold  aim  j  co'ns?"  I 
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quick  assets  well  maintained  at!  PROHTS  MAINTAINED  «hows  a  healthy  improvement  in  ra-  .  '  TJ’'’  flexible  ratio  as  between  1 

$282,851,720  as  compared  with  $288,- i  _  1  fJo  of  quick  assets  to  liabilities  to  I  'l-st— to  arrive  ai  a  commodity  1  Kold  and  the  new  "SIV  ’  .coins  would 

409,780,  and  at  a  ratio  of  47.14  per  Net  In  Adverse  Period  SKown  public  at  62.01  per  cent,  as  com-  '"fU'a'ion  Mahilizcd  that  it  may  I  ho  effected  and  arrived  at  in  exact- 
cent.  to  total  assets  and  52.48  per,  »  eo-rVVvTe  a  •  I  "ith  55.94  per  cent,  as  at  No-  ^'1'  'taiidard  by  which  j  ]y  <he  same  manner  as  is  presently 

cent  to  liabilities  to  the  public.  On  at  Against  :>1,001,-|  vember  30th,  1931.  Liquid  as.sets  1^”  other  commodities  and  services  m  use  in  arriving  at  the  values  of  | 

the  1931  balance  sheet  quick  assets  '  940  In  1931  —  Total  Assets !  exclusive  of  call  loans,  are  actually  '  "oiild  have  a  iicrmanontly  relative,  <he  various  national  currencies 

were  at  a  ratio  of  44.93  per  cent,  to  I  of  $132  921  697  I  higher  in  the  present  balance  sheet  '‘"alunfion;  and  with  respect  to  the  gold  standard. 

total  assets  and  49.74  to  liabilities  to  i  ,  being  np  at  $57.106.1.')3  from  $55,1.35,- ,  Second— to  elaboraic  our  gold  1  hat  is,  the  ‘‘SW”  coins  in  England  1 

the  public.  Interest  bearing  deposits  7>,.,,ri,c  wpii  iiviintTincii  u..,i  fm-  i  f  14.  :*nd  ratio  of  liquid  assets  oti  this  •‘Standard  monetary  .-ysicm  in  such  would  he  convertible  into  the  pound  ! 

show  an  Increase  over  a  year  ago-  ..  ."  ‘  .  ‘  /  |  basis  to  liabilities  to  the  public  is  manner  that  it  may  efficiently  •sterling  on  a  basis  of  gold  exchange! 


’ _ ’ . .  i  being  np  at  $57,106,153  from  $55,135.-^  I  ^ 

Frofits  well  maintained  and  fur-  |  ”^’.  on  this 

I  basis  to  liabilities  to  the  public  is  | 
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show  an  Increase  over  a  year  ago;  ....  .  ,  |  basis  to  liabilities  to  the  public  is  !  manner  that  it  may  effieiently  •‘aeriing  on  a  basis  of  gold  exchange 

cash  reserves  and  current  loans  iii  j  improvement  111  liquid  position  shown  at  57.7  per  cent,  as  agaiii.st  i  f'df'll  the  rcquiremciils  of  modern !  bearing  Itui  same  relative  value  as, 

Canada  remain  at  a  high  figure. ,  are  the  lii.gh  lights  of  the  annual ,  .50.4  per  rent,  at  the  end  of  the  pro- i  business  and  the  meds  of  all  peo-jto  the  liasis  of  exchange  at  which 
while  Interest-bearing  deposits  at  statement  of  Banqiie  Canadienne  Na- 1  ceding  fiscal  year.  .pies.  the  "SW"  coins  in  the  United  States  | 
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$379,152,308  compare  with  $376,910,- 
287.  The  continued  decline  in  ,gcn- 


tionalc  for  the  .voar  ended  November  The  profit  and  loss  statement'  t'u  aecomjilisli  thi.s  end  demands  would  be  exchangeable  for  the  Am- 
30th,  1932,  accomplished  in  a  period  !  shows  net  for  the  year  at  $1,041,393, 1  <he  following  requi.die.s:  crican  dollar.  This  method  would 


eral  business  is  reflected,  however,  ,  of  extremely  adver.<c  conditions.  The  '  down  from  $1,168,915,  .1  decline 


fixed  monetary  valuation  ,  upply 


in  a  reduction  of  about  15  per  cent,  ratio  of  quick  assets  lo  liabilities  lo  I  $121,522,  or  just  oover  per  cent,  as  between  wheat  and  silver. 


imilarly  throughout  the ; 
In  order  to  arrive  at  the’ 


j  and  wotild  from  day-to-day  set  and  ! 
can  be  '  announce  tlie  flexible  exchange  ra- ’ 
ice  ar- ;  I'o  to  gold  at  which  the  “SW"  coins  | 


in  non-interest-bearing  deposits,  from  I  the  puhlie  has  increa.«ed  to  56.51  p.c.|  After  dividend  disbursements  of,  (b)  A  flexible  monetary  valuation  !  rate  of  exchange  a  permanent  world  . 

$122,177,657  lo  $90,803,321  at  the  end  i  from  55.27  p.c.  1  $660,000,  down  from  $720,000,  and  re- i  as  between  this  new  silver-wheat  i  committee  would  coni.er  continually  i 

of  the  past  fiscal  year.  Total  as-,  Net  profits  for  the  .'ear  amount  to  gular  write-offs  to  taxes,  deprecia- j  yardstick  , and  gold.  j  and  wonld  from  day-to-day  .set  and! 

sets  at,  $600,315,125  compare  with  !  $972,075,  against  $l,O0i,9!9  in  193.1.  |  lion,  and  officers’ pension  fund,  there  !  If  these  two  objectives  can  be  '  announce  tlie  flexible  exchange  ra- ’ 
$640,785,420.  j  After  paying  $700,000  in  dividends,  at  j  was  a  surplus  for  the  year  of  $04,3!»3  '  fully  accomplished.  »c  at  once  ar-  |  I'o  to  gold  at  which  the  “SW"  coins  | 

Profits  for  the  year  were  $1,279.-.  the  rate' of  previous  years,  namely,  bringing  profit  and  loss  surplus  up  1  rive  at  a  basis  for  practical  stabil- |  fhroughout  the  world  would  be  re- 

424,  which  added  to  balance  brought  10  per  cent,  and  making  allowances  |  to  $496,301.  '  ization  of  all  commodity  and  service  1  deomable. 

forward  of  $535,683  made  a  total  of  of  $30,000  for  pension  fund,  of  $112,-  Some  substantial  changes  are  re- 1  values,  together  "  ith  a  monetary  I  This  would,  of  course,  be  a  deli- 
$4,815,107,  against  $5,291,274  a  year  000  for  federal  taxes,  and  of  $125,-  vealed  ameng  the  individual  items  on  1  system  based  on  gold  and  su£ii-|cale  and  highly  technical  operation, 
ago,  when  profits  totalled  $1,771,-  OOO  for  payment  to  the  tri'iisurer  <if  Mho  balance  sheet.  Deposits  bearing  !  ciently  ompreben.sive  to  take  care  i  The  rate  of  exchange  for  "SW"  | 

923.  The  following  distributions  the  Province  of  Quebec,  a  luilatu'c  of  interest  are  $10,000,000  lower  at  $71,-  of  all  po.ssible  demands,  j  coins  would  thus  liecome  to  all  in- 

were  made:  dividends  $3,300,000  I  $210J244  remains  at  credit  of  profit  013,681  as  compared  with  $81,056, The  working  out  of  this  plan  lents  and  purposes  a  new  standard; 

against  $3,600,000;  written  off  bank  I  and  loss  account,  compared  with  837.  while  demand  deposits  are  down  ;  would,  of  iicces.''ity,  liave  to  be  such  1  of  commodity  values  throughout  the 

premises  $150,000,  against  $250,000;  I  $205,169  as  at  November  30,  1931.  !  by  $2,750,000  at  $16,995,656  as  against ;  as  qot  to  cause  any  upheaval  in  the  world.  Farmers  throughout  the  world 

lax  provision  $550,000,  against  $600,- |  Deposits  total  $101,839,058  as  eoiu- i  $19,747,866.  Total  deposits  are  re- ;  three  constituents,  viz.,  gold — .silver  :  holding  "SW”  coins  or  credits  at  | 
OOO;  pension  fund  $255,607,  against  1  pared  with  $116,417,589,  a  decrease  duced  by  $12,795,363  at  $88,009,340  as  , —wheat,  the  direct  linking  np  of  i  their  hanks,  would  have  the  privi- 1 
.$255,591,  and  $40,000  was  set  aside  '  of  over  13  millions  for  the  year.  l"ii'-- I  compared  with  $100,804,703.  Among  which  is  proposed.  Thi.s  plan  nc- 1  lege  at  any  time  they  so  de&lre,  of; 

tor  donations,  etc.,  against  $50,000  j  rent  deposits  .showing  a  drop  of  over  ■  the  assets  commercial  loans  are  cessarily  calls  for  tlie  following en- ■  exchanging  their  “SW”  coins  into' 

a  jear  ago.  The  deductions  totalled  7  million  reflect  a  further  ctirlail-  down  at  $48,251,689  from  $58,965,041, ;  lightennient :  !  their  own  or  any  foreign  currencies! 

.$4,295,607,  leaving  an  amount  of  I  ment  of  business  activity.  Savings  a  drop  of  $10,713,352.  Securities  1  First—What  shall  lie  the  stand- j  they  may  desire.  I 


511  PLACE  d’ARMES,  MONTREAL 


senting  fplly  19.4  per  cent,  of  total  fry, „  $16,3.58.381.  while  total  quick  item  of  $1,500,000  for  advances  under 


first  query  I  Due  tor  the  relative  control  of  all  1 ! 


PAID-UP  CAPITAL  AND  RESERVE  $4  500.000  ( 

Wheat  Pools  “Pass  Buck” 
When  Plans  Fall  Down 

After  Interfering  With  Long  Established  Machinery  and 
Creating  Unhealthy  Surpluses  They  Declare  That 
the  Trading  System  Has  Broken  Down 

STATEMENT  BY  WINNIPEG  GRAIN  EXCHANGE 

Winnipeg.— Ill  a  statement  issued  support  to  the  market  ilian  has  al- 
on  December  20th  the  Saskatebewau  ready  been  suiiplied  t>y  the  Dominion 
Wheat  Pool,  referring  to  the  pre-  ('tovernment  fhrougli  llic  Central 
vious  week's  fall  in  wheal  iiriee.s, ;  Selling  .\gency  in  liii  effort  to  bring 
proposes  "a  national  marketing  some  relief  toThe  producers. 


government,  municipal  and  other 


Comparative  figures,  in  condensed 


higher  prices  for  ;ilver  with  i’ts  Veil  I  overcome. 


;  v-ziiBn,  c.neques,  CL*..  . 

per  cent  .over  a  year  ago,  now  total-  Glin'f  comparative  figures  m  the  securities  (x) . 

linrr  «o4  771;  B." I  balance  sheet  tollow  herewith:  ™  .  , 

ling  $2-1,1  lb,»o-i.  Total  Liquid 

Cnrreiit  Loans  Bonn.  s“"  $  ‘ 

,  I  ,  .  .  A  A  rvn«  UOAHS  ftHu  AQ  V&nCPS 

V  ttl  i  v\\  f  id  riMi.'  n  ill  f**i4  Tolftl  Assets  .  •.••••«•  1  3m  >92]  »h9 1  1  oU»2 10»24t>  Clfpiilation  fund 

.V  slight  decline  1»  snown  lll  l-an  i,ep„Bits .  104.839.058  116,417.,VB9 

adian  current  loans,  the  oulsland-  Total  i.iab.  to  public.  .  118.249,209  13.5.467,31 1  i".v;'*r"7rredii " " 

ing  amount  of  $231,077,598  at  the  Total  Quick  ABXeta  ...  !;«.8fiT.80.5  74,868,598  SrnkPremisex..::: 
year-end  being  less  than  9  per  cent.  Aaxets  to 

below  the  $252,720,1.50  reported  a  i.iab.  to  Public .  56.54  P.C.  66.27  P.C 

year  ago.  A  sharper  reduction  is  - 

shown  in  the  bank’s  loans  abroad,  n  1  ni^n 

which  now  total  $15,836,308.  against  {  |U|lyl4  Mill*  1/  p/ip|«l{ 

$20,244,792.  or  a  drop  of  21  per  cent.  llW  f  ullJI/ljlt  1  fll  Ult 
'Phe  amount  011  deposit  witli  the'  nvrkAnTO  IIIAIlPn  ' 

.Minister  of  Finance  for  the  pur- j  It  ¥  pill/ I  \  ||||_HI«|/: 

poses  of  the  note  circulation  fund;  Ij/ll  vlllU  ; 

remains  unchanged  at  $15,000,000.  '  - - 

Profit  and  loss  account  figures  ;  Shipments  Valued  at  $8,445,- , 


'suited  in  disaster,  for  which  the  tax¬ 


ed.  This  has  been  dcmonsu’ated  in 
connection  with  coffee,  silk,  rubber, 
corn  and  cotton.  The  record  of  the 


compare  as  follows: 

Balance  sheet  figures  for  the  past 
2  years  compare  as  follows: 

1932  1931  1930 

$  $  s » 

StirntuB  .•••••*»  •  o35»683  51H,351  475»120 


126  —  Newsprint  Totalled 
$6,631,241 


securities  (x) _ !’  ..  37,275,058  35,469,857  j  and  wheat,  and  would  eventually  I  "'S"’*”  ®  wnear,  surplus,  i  ne  newjg^.g  industry  and  activity.  The  I  suited  in  disaster  forwhichthetax- 

9-  4  I T  ■  H  Ir’^iTsTTs  "67TS5  m  I  be  the  standard  of  value  by  which  |coinage  to  be  known  as  "SW”  -would  1  existence  of  the  world  surplus  of  ■  payers  have  hud  to  pa v  the  hiUs  and 

5aTi‘&“Bh"ort“ oal .  Vi96;o87  6’3t8.’i77  '  all  Commodities  and  services  would  ;  b8Ae.  ’>“der  the  arrangement,  most  of  which  is  held  in  I  by  which  the  producers  have  siiffer- 

.oana  and  Advances  ..  48,251,689  o8,965,04i  |  be  gauged.  i  teriiatloudl  V  alue  and  transfei  of  this  America,  is  the  chief  rea.son  1  ed.  This  has  been  demonsuated  in 

dortiagM  .  *m;o70  answer  to  the  second  query,  j  coinage,  it  i.s^ibmitted  would  faclli-  U-yj.  tho  lovv  price  of  wheat.  In  the  ’  eoanectioii  with  coffee,  silk,  rubber. 

-luera  of  Credit.' .  846.436  1,190,096  the  suggestion  is  that  a  uew  coin  tdtc  the  settlement  of  the  war  debts,  accumulation  of  that  surplus  the  ;  yyrn  and  cotton.  The  record  of  the 

lank  Premises . ^,727.710  3,80B^M5 1  yr  token  made  Of  silver  be  intro-  -  'policies  pursued  by  the  Wheat  Pools  pyy]  iuseif  stipplies  the  best  illustra- 

Totai  Assets. . . .  114.497,749  126,102,578  ' ‘^nced  iuto  the  World’s  currencies.  Fditor's  Note. — It  is  reiterated  here  here  and  by  the  Federal  Farm  Board  tiyn  of  tlic  consequences  which  fol- 

Mabllltirs  I  This  silver  coin  or  token  would  he  (bat  The  Financial  Times  has  never  ]  in  the  United  States  were  the  prime .  lywcsl  tlicir  efforts  to  evade  ilieopcr- 

icposits interest .  . .  71.013,684  81,056.837  j  unique  in  that  it  vvould  be  an  in- lendorsod  any  of  the  various  mone- |  ngeucies.  The  pursuit  of  these  poli-  aijyn  of  the  force.<  which  determine 

Icposiu non-interest...  ^^95^656  19,747.866 1  ^yj^  y,.  (yben  of  valuc  I  (ary  propo.sal.s  of  Darling  and  I  cies  by  the  Pools  in  place  of  utiliz- 1  the  price  of  wheat  in  the  world  inai- 

Tntal  Deposits . ~88, 009,340  100,804.703  |  to  bc  taken  Up  into  the  currenc.ies  |oiher.s.  The  weight  of  evidence  is  |  ing  the  established  trading  machiii- i  bet.s. 

'redit  balances .  nations  in  conjunction  with  '  stronglv  against  the  experiments  ery  has  involved  the  provincial  gov- ^  \  llorliDwide  Uoiiditioii. 

ettem^Tcredit;:;:::  mmss  liiao:©*?  ’  t^eir  own  individtial  monetary  sy.s- .suggested.  Attention  is  directed  to  emments  in  very  heavy  losses:  has'  Prices  of  j.rimary  commodities  the 
iiiis payable  !  253!800  ’  |  tems,  and  to  be  recognized  as  the  (he  analytes  on  Page  8.  "Various  compelled  the  inter' entioii  of  the  -(vorld  over  Jiavc  fallen  as  much  a.s 

Hher  Liabiiitiw.. .  i  ^nn’nnn  1  world’s  Standard  of  value  of  silver  '  p)ans  have  been  presented  because  Dominion  Government  in  an  effort  ■^^-lleat  and  in  the  case  of  many  of 

idvancestm.  Act . . ,a^, _ _ _  |  and  wheat.  So  that  in  theory  and  i  yf  .(be  wide  public  interest  in  the  to  prevent  even  worse  consequences;  *hem,  fell  long  before  the  big  dc- 

Totai  Liab.  to  Public.  98,849,672  llh,489,8i8 1  in  practice,  every  time  a  farmer,  |  question —  a  question  which  it  is  overloaded  the  markets  of  |  eiine  in  'vheat  prices  took  place - 

(“P'*®* .  gooo’ooo  9’ooo’ooo '  tio  matter  where  he  is  situated  noi’i  hoped  will  be  finally  disposed  of  at  world  with  the  large  unsold  sur- ; -j-be  established  machinery  of  grain 


Total  Assets . ,  a  -  • . 

Ml 

I  r>cposita  interest .  .  . 
DeposiU  non-interest 

Total  Doposits . .  • 

Credit  balances . 

Circulation  ...... 

Letters  of  Credit. . . 
Bilis  payable . 

Other  Liabilities. .  • . 
Advances  Fin,  Act. . 


Total  Liab.  to  Publi' 

Capital . . . .  . 

Rest . .  .  .  - . . , 

Undivided  profits  . . . . 
Dividends  unpaid.. . . . 


6»000.000  6,000,000 

9,000,000  9,000,000 -  -- 

496,801.  431,908  m  what  Country,  should  denver  one  i  the  World  Economic  Conference. 

151,875  1  80,853  i  busbel  of  "heat  be  would  get  in!  .  .  .  - . 

UM97.749  12^0:^79 1  return  one  silver-wheat  coin.  This  j  D.  kl*  C 


■nr~.7;  I  i""*’  'x)  o^er  93  ceot  Government  and  municipal.  I  character  lo  be  used  by!  ‘o’  w..  ...•w.«.....w  worm  wneai  price  level  in  lace  uii^ycs  Hot  wisli  to  pcriieluate  contro- 

’  ’  I’lgs  from  Canada  during  .November!  ^  7“  jail  farmers,  throughout  the  world,!  -  the  surplus  now  existing  and  of  the ,  yc-sv  or  to  recriminate  upo'i  those 

■"nn’Ilin  '  ^‘**’*'  'i  ^  I  wclght,  r  Repoit  SKows  Achvity  In  and  would  represent  the  world's!  Vancouver. —  Improvement  in  net  efforts  of  the  consuming  countries,  i  ^  (iyj,c  mistakes  and  losses  are  still 

500000  Hus  vo  time  Western  Ontario  Industry,  value  of  one  bushel  of  -wheat  ou  Vovemher  and  for  the  influenced  in  no  small  measure  by  frcsi,  in  the  public  mind.  But  the 

bSsoSo  exceeded  that  of  October  and  close- ■  _  |the  f-um  oi  w  e  i  income  m  November  and  tor  the  yf  ^  ^yjj,bination  of  pixxlucers  |  endeavor  to  throw  upon  iho  Kx- 

approached  the  figures  for  No-,  -London,  Ont.  —  A.n  economic  sur-  This  nc'w  silver-wheat  coin  would  H*’'®*-  months  of  the  fiscal  year  in  exporting  countries  to  hold  up;  change  the  responsibility  for  occiir- 

201,990  member  of  la.st  year.  yf  London  and  the  western  have  no  bearing,  in  value  or  other-  is  shown  in  the  consolidated  income  prices,  to  produce  their  own  food- i  rences  which  are  due  in  large  uiea- 

_.  The  export  of  wood  (pxiip  peninsula  of  Ontario  has  been  com-,  wise,  with  any  silver  currency  at  1  account  of  Canadian  Public  Service  \sure  to  departure  from  the  policie*? 

^5^9.182  screenings  m  Noyember  amounted  recently  under  auspices  of  j  present  in  existence,  and  would"  in- 1  t'orporation,  TAd.,  and  subsidiaries.  Avoidingr  thf*  Consequences,  in  grain  trading  which  experience 

616,3.31  'O^l,00-,b0a  cwt.,  \alued  at  $1,81.},- i  London  Chamber  of  Commerce,  i  terfere  in  no  way  with  present  ex- !  Net  income  for  the  five  months  end-  The  reluctance  of  the  Saskatche-  has  showti  to  ho  sound  and  neces- 
885,  winch  was  gp-ciuer  than  tnecXi-.j^  extensive  compilation,  W.  H.  I  isting  silver  currencies,  any  more  i  ed  November  30,  1932,  was  $56,866,  w-an  Wheat  Pool  to  admit  the  failure  ,  sary.  cannot  he  ignored. 

,931  loher  export  and  almost  up  to  the  | -^yyy^j^  manager  of  the  chamber,  re-  that  i'f  it  'vere  made  of  iron  or  any  compared  w-ith  .$39,677  for  the  like  of  Its  past  policies,  which  are  so  ^  It  is  the  conviction  ot  the  touncil 


,  -q-RR-i  r, Ottawa.— The  Dominion  Bureau  of  .  141,491,749  iZ6,i02,o79 

SurDtuB .  .}3o,68J  516, Jot  4ii),f20  |  ..  „  1  Quick  Assets  lo  Liab. 

Pr^g  .  4,279,424  4,774,923  5,378,423  '  h.tatlStlCS  reports  tile  total  OXpol  t  j  py^iic .  b7.7%  60  4% 

—  ;  -  - - — -j  newsprint,  wood  pulp  and  .screen-.  /x)  o\er  93  cent  Government  and  municipal. 

6,291,274  6,055,533  |  j^gg  from  Canada  during  .November  |  - ; - 

DHdOTds  °3?^o, 000  3,600,000  3,f.96, 014  j  last  wosi  4,073,981  hundred  weight,  I  Report  Shows  Activity  In 

. ,,0  000  ’•.50000  ?8,44-5,126.  This  volume  Western  Ontario  Industry 

Taxes  5.50,000  600,000  BZolooo  i  October  and  close-  - 

PenB.fund .  ‘^ao’nnn  ^-n'nno  ^nn’nnn  ^ approached  the  figures  Jor  No-,  x^mdon,  Ont.  — A.n  economic  sur- 

Donations.. 49,000  oo.ooo  _60,000  j  vprnher  of  last  vear.  _  v _ 

Res.accts.  •••••• 


made  distinct i VO  and  would  be  inter- 


llio  World  Economic  Conference.  of  wheat  so  that  it.  has  i'ccii  :  (,.j^(j(iij;  c.iTinoL  he  held  responsible 

^  ■  _  _  _  —  — _ _  impossible  for  prices  to  be  sustain-  |  ^  coiuiitinn  wliiob  prevails  in  re^ 

ts  .  ed  at  a  satisfactory  level.  ,  gard  to  practicallv  all  other  primary 

Canadian  Public  Service  a  national  markeUag  agency  w. mid  products  as  well  as  to  wheat. 

powerless  to  raise  the  present,  -fuc  Winnipeg  Grain  Exchange 
iveporis  tmprovea  income  world  wheat  price  level  in  face  ofi^uos  hoI  wisli  to  periiciuate  coiitro- 

- -  the  surplus  now  existing  and  of  the  ^  y^rsy  or  to  recriminate  upo-i  those 

Vancouv^er —  Improvement  in  net  efforts  of  the  consuming  countries,  i  ^ (jo^o  mistakes  and  losses  are  still 

...  influenced  in  no  small  measure  by  I  fresh  in  the  public  mind.  But  the 

income  in  November  and  tor  the  y^  combination  of  prvxlucers  i  endeavor  to  tiiro'v  upon  ilio  Ex- 


ToUls . 4,2^5,607  4,755,591  5,539.182 

Surplus  .  519,499  635,683  616,3-51 


I^JABILITIES 

1932 


fl^OBitS .  . 

Notes  in  circulation . . . 

Letters  of  Credit . 

Due  other  Banks . 

Xdvances  Finance,  act. 
Other  Liabilities . 

Total  to  Public . . 

,  -To  ShareholderB . . 


469,955,630  499,087, 
22,507,359  26,352, 


screenings  m  Noyember  amounted  recently  under  auspices  of  |  present  in  existence,  and  would  in- 1  Forporation,  TAd.,  and  subsidiaries.  Avoidingr  thf*  Consequences,  in  grain  trading  which  experience 

fo^l,00-,b0a  cwt.,  valued  at  $1,81.},- i  London  Chamber  of  Commerce,  i  terfei-e  in  no  way  with  present  ex- !  Net  income  for  the  five  months  end-  The  reluctance  of  the  Saskatche-  has  showti  to  ho  soitnn  and  neces- 
885,  wliicli  was  grciuer  than  t^etki-.j^  extensive  compilation,  W.  H.  I  isting  silver  currencies,  any  more  i  ed  November  30,  1932,  was  $56,866,  w'an  Wheat  Pool  to  admit  the  failure  j  sary.  cannot  he  ignored, 
loher  export  and  almost  up  to  the  | -^yyy^j^  manager  of  the  chamber,  re-  that  i'f  it  were  made  of  iron  or  any  compared  with  .$39,677  for  the  like  of  Its  past  policies,  which  are  so  ^  It  is  the  conviction  ot  the  tounc 
quantity  m  November  lastyeai.  T^ne  •  business  and  economic  condi- i  other  KiiiiKt-mct..  For  eonveiiiencf>  neriod  of  tlie  nrevlous  year.  These  large  a  factor  in  the  present  disas-  and  members  ot  the  \\  innipeg  Grai 


,941  .November  last  yeai.  TheK.jy^.g  business  and  economic  condi- |  other  substance.  For  convenience,  I  period  of  tlie  previous  year.  These  I  large 


Total  to  Publif .  639,036,688  579.342,250 

,  To  ShareholderB .  61,278,438  61,443,169 

600,315,126  640,785,420 
A  SSETS 

CaBh  and  Gold  R7g -  64,295,372  70,408.474 

Cheques  other  Banks., .  15,419,797  19,723.937 

Dep.  other  Baks .  24,816,610  22.314,018 

Invest.  Bonds .  12.5,961,559  119,039.467 

Invest  Stocks .  12,496,042  11,348,700 

Call  loans  ouUide .  ...  38,612,440  44,385,184 
Dep.  with  linance  Dep..  1,250,000  1,250,000 

Quick  assets  . .  282,851,720  288,469,780 

Call  loans  Canada .  31,195,965  40,682,168 

Other  loans .  246,913,907  272,96^4,942 

BankPranises .  15,099.299  16,325.188 

KealEBUte&  Mtge.  ..  4,093,612  4,848,0.56 

Letters  of  Credit .  123)60,707  12.374,265 

Other  assets .  7,099,916  6.621.021 

Total  aaaeU .  600,315,126  640.785.420 

Liab.  to  public .  639,036,688  579,342,250 

Excess  of  Assets  over 

Liab.  to  Public .  61,278,438  01,443,170 

Patio  quick  assets  lo  I 

totalassets .  47  44.93% 

Ratio  Quick  assets  to 
Liab.  to  public .  ri2.48‘  6  49  74% 

lOT.iL  CHIf.VGU  W1.»I\GS. 

Edmonton. — The  total  prizes  wou 
by  Alberta  seed  grain  exhibitors  at 
Chicago  international  .show  this, 
year  was  68,  including  tlirec  world  j 
championships,  one  re.serve  charn-  ! 


ire  before  retirement  condition  of  the  market,  and  Exchange  that  the  national  market- 

Inited  States  e.xchange.  Do-  its  anxiety  to  unload  its  burden.-'  on  ing  .igency  demanded  by  the  ^is- 
income  taxes  and  special  the  shoulders  of  a  uational  mar- j  katchow  au  A\  heat  1  ool  would  hm- 
Canadian  Public  Service  ketng  board  hacked  by  such  re- 1  der  the  marketing  of  Canadian 
ion  controls  three  nublic  sowces,  as  remain  to  the  taxpajer.-s.  '  gram ;  lliai  it.  would  ultimatelj  m- 
sorving  ^he  oLnaean-  are  evident.  The  fact  remains  that  !vol'o  the  country  in  financial  dif  i- 
nadian  Hvdro  Electric  Co.',  established  trading  machinery  '  cuities  w  hich  the  taxpayers  ought 


3,978,6111  cwt..  but  lower  in  value. 


-  estern  Ontario.  the  new  currency  set  up.  The  output 

,c’7iQ'7Q7  ;q’7.56’6.;4  .y  '  u  ■'  r^'7rt  cA<  rri  tv-  '  During  the  past  three  months,  ac-  qj  silver  bullion  would  bc  taken  i  x  uinjum,}  a.ijn  lumuii  a.nu  v  oiu 

a‘‘oth”rifak8.  iiiwMO  zllsuois  $6,7o4,504.  The  No- 1 pording  ^  (he  information  collected  care  of  in  a  manner  similar  to  that  Storage  Co.  I.td. 

^t.  Bonds .  12.5,961,559  119,039.467  vember  cxport  a  jear  ago  was  o,- j  by  Air.  Wood,  many  industries  in - - - 

estStocks .  12,496,042  11,348,700  428,021  cw’l.  valued  at  $8,801,532.  The: ^ycgfccH  Ontario  have  cxpaiDded  em- •  _ 

"^?rE“eDep.."i:l6o:^oo  l.’So  ^ 56,032,101  evvL  ,  ploymeiit  and  other.s.  closed  down  for  ,  A  *  MilUnnaiYPK  Fndpd  «« 

'  — - — - I  valued  at  .$Sd, 598,836  compared  with  y^cylHg  periods,  hav'e  resumed  oper- f  IVMllllUHUltCo  M  CcCcCU  Uo 

ck  assets .  282,851,720288,469,780141,438,026  cwl.  valued  at  $H  1,403,-  of  jjny  The  territory  includes  a'  •  U'm.  T7  m.  W\  •  9 

•24^:Ji3:9?7  2^2”:9l!,i5i  eo?  in  ‘h®  'i>''‘'vious  12  months,  (farge  number  of  furniture  factories  i  Deprcsston  Hit  t  ortuncs  During  32 

ikPranises .  15,099.299  15,325.188  'Ihe  value  of  the  .November  ex- land  in  these  a  pronounced  pick-up  In  I _ 

12:!!^?:?;?  '>  UnitL“‘‘"Kiugdl*  WasHiugiou.  -  Au  amazing  cur-  comes  of  .$1,000,000  or  over.  There 

eraaseta .  7,099.916  6.621,021  -  ‘  V.^  tailmeiit  of  income  of  every  t'pe  -  "ere  15()  so-calied  mtliiouaire  re- 

-7——- -  Australia  $108,369,  <  hina  $1  o,.512, |chener,  Walkerton,  Elmira,  strath- H^nmeni  01  lucuim.  evciy  ixpe  ir-.-nr-dintx  tn.  <).}. 

. .  600.315.126  K40.7H5  490  t _  A _ tie  001  _  * _ _ _ i,wlixMH,,al  Ic  lUmS  in  1.130,  aCCOraing  tO  the 


Industries  in 
expaiDded  em- 


Utd^  Canadian  Western  Telephone  H^ns  accurately  reflected  the  condi-  not  to  he  called  upon  to  snffer;  ami 
Si’panA  and“  InVauT  Ice  und^J'oId  «on  of  the  vyorid  niarkets.  it  has  ,  that  it  vuu.ld  H' ’nin^nn.s  -oth  to  the 
Storage  Co  I.td  operated  continuously  and  ha.s  filled  ;  producers  and  to  the  tountij. 


promptly  the  buying  and  selling  or¬ 
ders  received  from  all  parts  of  the 
world.  Since  the  beginning  of  the 


present  crop  year  the  wheat  sold  ,  creamerv'  butter  will  be 
f.”?  the  estah- ;  jhgi 

lished  trading  machinery  in  Canada' _ ,  •'■}  r.-in  non  1 


An  amazing  cur- I  comes  of  $1,000,900  or  over.  There 


lished  trading  machinery  in  Canada 
has  constituted  56  per  cent,  of  the 
total  world  shipments.  In  the  crop 
year  19'30-31,  during  which  the  Pool 


of  every  type  —  were  lot)  so-calied  miliiouaire  re-  L.gjj^g(j  jfg  export  operations,  Canada 


Al.ltlKTV’S  milEK  CrTPlT. 

Edmonton. —  Alberta's  production 
ot  creamery  butter  will  be  slightly 
less  ill  1932  than  in  1931  when  the 
record  aniouiii  of  22,900.000  lbs.  was 
produced.  The  pr.'duciiou  this  year 
will  likely  b-‘  i-i  the  neighbor jood 
of  20,000,000  Io3. 


pionshlp,  five  first  prizes  and  59  default  in  jiaynunt  ol 
f.ihor  JJwou  ;  large  oil  company,  w! 


Under  New  Management  similarly  the  harvesting  or  large  j^Hd‘mcA“‘;.rsman“  inc“omes''“w;;e  23^  ^7921  207  ,n  1925  75  in  192U  |  a""!'!!" 

T  R  ■■"t'iT'V-  it-  !mk  Ki^iTlK^^^^  in  the  economic  maelstrom  74  i.n  1923.  67  in  1922.  21  in  1921.  !  ^nd  of  the  ykr  should  bo  no  large 

Toronto  Bureau  The  Financial  Times.  lolk-l.lfelll-UXfoi  (I  leglOU  ano  lHiHleng  ^vilil  thousands  Ot  corpora-  .3:1  in,  1920,  65  m  1919.  67  in  1918,  141  Ifhun  in  in-?I  in  other  words  tlie 
Toronto.-Bondholdcrs  of  York-  Es.iex  ami  Kent  counties  has  pro- ,  jj^ng  ,„•  imgc^deficits  in  1917.  206  in  1916.  120  m  1915  and  '  IfaJke  lntr  machiner?^^^^^^^^ 

Adelaide  Realty  Company  w  ill  be  vided  much  emp  oyment  in  tobacco  profits.  Stock  '60  in  UU  l.  !  Xm^hL  fallX  dow^ 

called  together  at  an  early  date  to  iirocoFsing  .  ''market  and  other  speculati\e  losnes  I  Speculative  profit  for  liiol  amount- i  mMrketeti  everv  bushel  of  exportable 

consider  the  situation  created  b>  Leamington  and  Kings' ille.  I  nearly  four  times  as  great  as  cd  to  $233,296,380.  In  1930  these  !  wheat  surplus^  grown  in  this  coti 

default  in  payment  ol  interest.  .\  1  ■  *  !the  nrofit;;.  Corporate  income  was  nrofits  amounted  to  .$77.A.31S  SDfl  In!. _ r„_  .1 _ ' . . . 


other  prizes. 

TWENTY  rO.NS  Ol  I'Ol  l.'l  KV. 


hicli  lias  nia-  ! 


10  ATTEND  KEGI.VA  WOULD  FAIIl 


jorlt>  control  of  the  comtiion  stock.  I  * ‘  ‘  ‘  ;  More  tlian  half  of  the  corpoi 

has  taken  charge  of  the  garage  in:  Regina,  riask.  Rt.  Hon.  Ujrd  |  making  ret  iini.^'  diownd  deficit 
view  of  the  ileath  of  the  late  W.  A.  |  s(rath.''|ie.' .  president,  the  Earl  of;  Individual  net  income  i; 


market  and  other  speculati'e  los.ses  j  Speculative  profit  for  1931  amount-  marketed  every  bushel  of  exportable 
were  ueai  ly  tour  times  as  gieat  as  icd  to  $23o, 296, aSO.  In  1930  these  :  wheat  surplus  grown  in  this  cotin- 
t he  profits.  I  orporate  income  was  profit.s  amounted  to  $1 15, 313,899.  In  j  frv  for  the  past  two  crop  'ears  "  ith- 
thc  iowc.-i  since  pre-war  years.  1929.  when  many  speculators  threw  out  increasing  the  carry-over  Imilt 
.More  ^hiin  liuU  ot  the  coi  porittio.is  ciiuti-on  to  the  winds,  spccul&tivc  !  up  during  the  few  previous  veiirs. 


Iprofiis  readied  an  all-time  record  at 
.$2,239,763,714,  according  to  the  pre- 


Nuthing  to  Be  Gained. 

World  conditions  of  trade  are  at 


Bagot. — The  Bagot  hrancli  of  the  '  .Mackenzie  w  tioso  office  liMikcd  af- i  ifadrior  and  Viscount  Craiiworth,  di- !  calendar  year  1931,  according  to  llminary  figures  for  that  year,  and  1  present  confused  and  disturbed. 

Manitoba  Co-operative  I'oultry  Alar- 1  K'r  management  and  dctail.s  of  op- ',,.c(f,r..i  of  the  Lmidre  Farmers’  Co- ,  return.s  filed  up  to  .Vugust  31,  1932,  $2,u44,!i57.746  on  the  basis  of  "final"  Grain  markets  in  important  areas  In 

ketlng  Association.  Llnilted,  this  year  cratioiis.  lopcrali'c,  I.td,  will  attend  the  '  amounted  10  $13,231,352.u42.  as  figure.^  Speculative  profits,  as  list-  the  world  are  prevented  from  func- 

made  tlie  largest  shipment  of  poultry  I  Inconic,  from  the  liulliiiiig  is  re-|  World's  (Irain  Kxhihiiioii  and  Con- 1  Coruiiared  "i'h  $17,220,753,620  in  cd  in  tiie  hiireau’.s  statistics  of  in-  tionlng  normally  by  unsound  policies 

in  its  history.  The  total  w  eight  re-  porHil  to  tx  .-•uffii  icnt  under  ;>re.s- .  foroHci  at  |{(•gtIla  tins  summer,  ac- ;  19.30  and  $2'). -26, 326. 912  in  I92S,  w  ln  n  come,  at  e  defined  as  "profit  from  '  and  ill-advised  experiments.  Tariffs, 

celved  was  56,333  pounds,  or  slightly  cni  condiiion'  'o  pa;,  operating  i'X-|rording  lo  inhirinuiion  received  at!a  record  was  sel  for  all  lime.  Coi-icale  of  real  estate,  stocks,  bonds,  |  quotas  and  milling  restrictions  have 

over  28  tons.  There  were  atioiit  I'cnse  tmt  hondhiddcr.-.  will  hr  asked  iicailiiuariers  office  ot  ihc  exhibition  poraie  nei  incoine  in  1!'31  w  a.s  $3. 1 10,- ;  etc.,  olher  lhan  taxed  as  capital  net  1  been  imposed  upon  wheat  by  con- 

30, 1'Od  poiinds  of  dressed  turkey,  wlietlu  r  m  not  tin  y  arc  willing  lo  ;,nd  conference.  ITie  Empire  I-lcriu-  6 12,.}6S.  a.s  ronii  ared  w iiti  $.'i,627,:il2.- |  gain  from  the  sale  of  a.ssets  held  suming  countries  in  their  own  sup- 


iu  its  history.  The  total  w  eight  re-  porliil  to  tie  .-•uffii  lent  under  iire.s- 
celved  was  56,333  pounds,  or  slightly  cni  condition'  lo  pa;,  operating  ex- 
over  28  tons.  There  were  atioiit  I'ense  tmt  hondhidder.'  will  he  asked 
30, 1'Od  pounds  of  dressed  liirkey.  wlietlur  ot  not  tiny  are  willing  to 
.Vhouf  5  jier  rent,  graded  sjiei  lal  37  co-operate  by  d'Uiig  w  tlioat  intei- 
(ler  cent.  "A"  52  per  cent.  "H"  3  [>e;-  e,t  unnl  ,-e}ei,:ii  -i.iner  I'lie  In 
cent.  "C”  and  3  jier  cent,  weie  oM-  fiiieni  c  <»  the  •!•  (.' «  -  aPui  an<l  tlie 
or  birds.  The  tialance  of  aho'c  ii.ooii  imin  t.  of  outfOdi  parking  idoi  k* 
•Hiuods  was  coiiiposexl  or  <  bx  keu.  d'lwn-i.iwn  haie  ii..;ua'ed  aga'nst 
and  duck*  *  “evenucs  ue-ng  idghe- 


;,MC|  loiiieieii.i-,  it..-  r.im-iie  ini.ii-  .1  v  ••  t-.v- |  f;ai  11  1  .  o:m  mi.-  »a.e  01  u.sseiS  neiQ  SUmlDg  COUntrleS  111  thClr  OWH  SUp- 

<o-o|ieraii'e  whn-e  headquarters  bit',  in  193e  Ihe  post-war  record  |  more  lhan  two  years.’  posed  interests.  Under  the  pressure 

''  in  .-i.  oiland  'la.'  alread.'  six  iired  a  wu.s  $  1 1  .uA  :."".""2  in  I''29.  T.osse.'  deducted  from  income  fax  of  such  Influences  it  la  inevitable 

fipac.  if  3PO  .-qiuire  feet  ci  the  lie.*  In  tji.  c.ip  iali.'iic  1  la.-s  the  sliock  jretiirns.  on  the  basis  of  speculation,  that  the  wheat  market  in  I'an-ada,  as 
giaiii  -liow  tmi'd.ng  for  Ihe  tiuipo.se|Of  ihi*  a.  in."  on  tell  hea'ily  Lii  .  amounted  to  $1. "43, 625, 622  in  1931,  elsewhere,  should  be  adversely  'af- 

oi  an  exhibit  leiire'Cii's'  \e  of  the  is.ii  tiiei.  'cn  7'.  individuals  las  compared  with  $1,215,056,449  in  fected.  But  a  national  marketing 

orgaiiita'lon  iiak'ng  leiorn.s  thai  diowed  in-  193",  and  $661,773,366  in  1929.  agency  could  bring  no  more  powerful 


“Old  Wine,  Old  Friends 
and  Old  Wood  to  Bum!” 

There  is  a  feeling 
LS  Quality  that 

comes  only  with 

B  CONVIDO 

has  been  grown  and 
bottled  by  the  one 
firm,  Warre  &  Co., 
of  Oporto,  Portugal, 
ever  since  1670. 

Try  Convido  Port 
—it  means  Quality. 

I  1  Convido  it  never 

aold  in  bulk. 


THE  FINANCIAL  TIMES,  MONTREAL,  DECEMBER  30,  1932. 


‘*n*«  *  1  "TT^ _  [cient  to  invite  confiscation.  Vast  farms  of  half  n 

Wl  I  imiUion  acres  swallowed  up  the  little  strip  holdings; 

ly.' f 4*»  niachiacry  was  Imported  on  a  large  scale,  and  tractors 

Published  Every  Friday  Tt'esTc^.V^  Street  We.t,  Montreal,  i  began  to  move  slowly  and  haltingly  over  the  steppes, 
by  the  Montreal  Financial  Timet  Publithinf  Company,  lOpe  of  tho  grcatc.st  economic  revolutions  In  hlstorj' 

_ _ _ _ _ I  scorned  to  be  complete. 

R  EMMET  COX . President  having  destroyed  Individualism  In  agriculture 

DAVID  BURNSIDE . General  Manager  collectivism,  the  .Soviet  found  that  It  has  a  machine 


Gold  Standard  Not  Responsible  for 
World’s  Troubles 


A  Broohmiro  Special  Report. 


_  '  '  . —  Which  While  meeting  the  Ideals  of  communism,  did  not  '^hole  argument  built  up  by  i  heights,  as  for  example  the  1915-29  j  solution  would  embrace  a  ^ar.^eM 

,  ,  .  T- 1-.  ,  thrisp  whn  favnr  riiv  i  Inn  t  io'i  level  when  compared  with  the  pre-  deal  based  on  economic  realuics, 

J.  W.  TYSON  -  -  Editor-in-chief  and  Managing  Editor  produce,  rile  people  imw  .subsist  largely  on  rations,  ^  ( <  i.iluatio.i  productive  ca-  and  international  accofd  on  fill  mat- 

A.  R,  W.  YOUNG . News  Editor  of  black  bread  and  vegetables,  and/ the  shortage  ,;f  j  or  inflation  of  nnj  sort  >S;  paeity  is  overbuilt  in  the  effort  to  lei's  of  policy  affecting  the  move- 


R.  G.  SMITH 


Toronto  Editor  milk  and  milk  jiroducts  lia.s  become  so  serious  that  the 

-  (.’omnuinl.sts  arc  ready  to  appeal  to  capitalistic  coun- 

'r  Tairaditn^nd"/  I'ies  to  Miake  up  tile  shortage. 


standaid.  hut  rather  bv  oilier 


.SUBSCRIl’TION  PRICE;  In  Canada.  $3.00  a  year;  $1.75  for  vhortao-O  I  Weakness 

iix  months.  In  Great  Britain  $3.00  a  year  Canadian  funds.  naK  Up  llie  .noltaoC.  StanditKl.  hilt  rather  b 

In  the  United  States  $3  50  a  year;  $2,00  for  six  months.-  Hn.ssia  Cnlel'-S  lipon  a  SSCOIld  fiVe  year  plan.  With  lijtions  that  wrilllil  Ivl 

Foicign  Subscriptions.  $5.00  a  year;  $3.00  for  six  months.  ,  j  ,.4  ,c.  .  *,  '  ®  WOIIIU  n.l 

ADVERTISING  Rate  Cards  on  application  at  all  our  offices  vciv  little  to  convince  the  outsldc  World  thst  the  |  .my  monetary  system 

or  from  any  responsible  Advertising  Agency.  original  fivp-ye.'ir  plan  ha.s  attained  any  real  or  sub-  tl'c.v  are  seekiii 


iiiidcrmined  by  one  simple  fac  t :  the  satisfy  Ihe  inflated  consumption,  |  ment  of  trade  and  capital, 
world's  troubles  are  c.aiiscd  iioi  by ,  thus  forcing  a  collapse  in  prices  at  i  Another  retarding  influence  is  re- 
any  inherent  weakiics.s  In  Ihe  gold 'some  future  time.  Third,  debts  are ,  vealed  by  the  fall'ure  ot  the  thone- 


piled  up  at  high  prices,  which  obll-  i  tary  Stock  to  rfe.lect  fully  the  In- 


wrecked  I  galions  are  bound  to  become  bur- 1  crease  in  gold  production  and  the. 


ADVERTLSING  Rate  Card5  on  application  at 
or  from  any  rcapontible  Advertising  Agency 
CABLE  ADDRESS:  ‘Fiiitimes";  W.  U.  Code. 
HEAD  OFFICE:  Montreal.  Lancaster  0281. 


very  lillle  to  convince  the  outside  world  that  the  j  any  nioneiary  system.  Jn  other  |  densonie  at  the  lower  i  rice  level  :  arrivals  from  India.  HoftFding  Is  the  ‘ 

oriG'iiic'il  fivp-vCfir  plan  hus  attained  any  real  or  suh*  [  ^'ords,  llicy  are  seekiny  to  euro  a  '  caused  by  the  collapse  o  th6  credit  ,  cul|;rit,  and  th6  principal  niotlvat*i 

Mnti-l  of  mircpss  t  mndVroiis  unwirldv  «h)I  with  its  pri- j  boom  and  by  the  inevitable  over-  Ing  force  Is  the  fear  of  currency 

.-Unti..l  in.o.Miie  of  succes.s.  a  pomurous.  unwieldy  its ;  production.  manitulatlon.  Thus  those  Who  ag;-, 

indusiruil  machine,  c  reated  under  presFure.  'j'hey  have  niu  onscioiis- 1  Normally,  a  war  disturbs  econ- !  tate  for  a  silver  currency  or  for  re- , 


TORONTO  OFFICE.  226  Ba^y  Street.  Representative,  R.  V.  j,j]p  efforts  afo  HOW  to  1)3  directed  to  make  ly  fallen  into  the  error  of  tlieoi  lz- 1  oinlc  eqiiiliiiritini  and  is  followed  by  i  valuation  are  actually  scaring  peo 


RiUpnhnuse.  Phones,  Elgin  2465-2466. 

WESTERN  REPRESENTATIVE:  G«»  D.  Gittus.  143  Vancou¬ 
ver  Hold,  Vancouver,  B.C. 

CONDON.  ENG.:  95  Bistiopgatc.  E.  C.  2,  Davies  &  Co..  Rep¬ 
resentatives. 


143  Vancou-  wurli.  And  it  ha.s  already  been  rccc^gnized  by  the  that  since  juI  prices  sro  eN 

re-cstal)lishment  of  wagc.s  find  r.3ward.s  in  proportion  in  terms  of  gold  under  ou 

&  Co.,  Rep-  ,  ,  e  u-i  economic  system,  tlicn  nil  liictiia 


that  since  all  prices  are  e\-  a  secondary  boom,  particularly  In  •  pie  Into  taking  steps  Which  acceh- ■ 
sed  in  terms  of  gold  under  our  conslruclioii,  which  develops  Its  I  tuafe  the  difficulties  which  they  toek  j 
omic  system,  then  all  liictiia- ,  own  excesses.  The  usual  disor- 1  to  alleviate.  i 


To  production  th.at.  theie  is  no  hofie  for  succe.ss  while  j,j  ppippe;  have  their  cause  in  j  decs  with  evenlunte  when  the  coT  1  Whether  the  gold  Supply  can  in-. 


-  - — - —'maintaining  the  C'oni.munist  ideal  that  all  members  ot  variations  in  the  value  of  gold.  I  lapsie  finally  come.s,  are  complicated  [  crease  sufficiently  to-meet  monetary 

Derofrd  in  the  interests  of  Ihe  inventinp  ptiblic  ui  the  community  are  equal.  |  In  the  present  instance  by  such  iac- 1  teqtllremCnts  In  the  mofe  distant 

belief  that  fhr  rnnfidence  of  cnpitnl  is  essential  to  the  ^  ‘  In  actual  experience  there  ai  eilors  as  the  world-wide  scope  of  thfe  i  future  is  still  open  to  question. 

stabilit’i  of  ftnav'e.  the  prosperity  of  industry  and  the:  relatively  greater  fluctuations  in  tlie'  war,  the  uneconomic  provisions  Of  |  Some  students  point  to  the  hf- 

devrlopment  of  oiir  resnurecs.  I  I  »*  »  Ck  k  1JI  supply  of  goods  or  services  th;m  iji  the  peace  treaty  and  the  resulting ,  proachlng  exhaustion  of  certain 

—  - - - - -  k.ommon  justice  to  onarcnoiciers.  ihe  supply  of  gold.  \Ve  can  dls-;  intensification  of  the  sflrit  of  na- 1  fields,  and  In  parlirular  to  the  iin- 

D ITJTXT-  rr,,,,  ..rooUo  ,f oi o ,,,4 foiiiil  tlic  fuct  that  '  gold  is  not '  tionallsni,  the  war  debts,  etc.  The  I  pending  decline  In  the  Rand.  It  has 

L  RING  .he  past  few  weeks  outstanding  corpora-  variations  in '  effects  of  these  forces  are  mani- 1  been  felt  that  the  chances  are 

lion.5  both  in  .h?  United  States  and  in  Ungland  value,”  since  it  is  "suliject  lo  fewer  fested  In  the  maldistribution  of  |  against  the  discovery  of  another  big 

in  the  former  one  of  the  most  powerful  oil  companies,  e.hanges  than  any  other  t  utistanee  |  gold,  for  example  —  a  condition  '  field  such  as  California  hack  In  MS. 

and  in  the.  latter  one  of  tho  grc.atest  shipping  organiza- j  "hich  is  fitted  to  he  used  as'wTiich  would  have  developed  just ,  However,  these  deductions  must  be 
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■TAURIN'G  the  past  few  weeks  outstanding  rorpora- 
■*-'  lion.5  both  in  th?  United  States  and  in  England— 


Apropos  of  the  actum  of  the  city  council  of  in  niakin-'-  public  I”""®.'-  ’  (Whites  .Money  and  Hank- 1  Hies  ainc  under  any  other  monetary  '  taken  with  a  grain 

Ofllirarv  in  refusin;^  to  pav  a  Premium  of  $300,000  ,  .  ,  ,  t  ,  *,  .  ,  log).  I  standard.  |  pi'csent  era  of  pro 

•  II  rv.  1  hii'nf,  ,-na  niaiiM-ino- in  Vpw  Vnrit  Taniinrv  isf  repoiT.s.  In  each  case  the  management,  period  before  the  war,  gold!  I’oor  old  .eoltl  suffered  badly  at  Ing  will  have  exhi 

ju  the  debenture,  nidluimg  in  .  e  \or  J  a  .  -  deprecating  ihe  lark  of  intelligible  information  pur-  production  was  increasing  roughly  the  hands  of  the  high  level  of  prices  I  bllltles  of  explorat 


as'  which  would  hive  developed  just ,  However,  these  deductions  must  be'  ^ 

k- 1  flies  ainc  under  any  other  monetary  |  taken  with  a  grain  of  salt  until  the  i  ASlOht  49tC09Q  ffOlOOOjOOO 
j  standard.  I  present  era  of  profit  for  gold  min-  — — i  t.m  «  m  <tm 

lid  I  I’oor  old  .goltl  suffered  badly  at  |  Ing  will  have  exhausted  the  imssl-  Seai-i— ^*s^— — — xmi ■ 
ily  the  hands  of  the  high  level  of  prices  |  bllltles  of  exploration  and  the  ad- 

of  caused  by  Hie  heavy  demand  for  I  vance  of  metallurgical  eclence.  ^*’,  **”  surely  as  direct  revahin'Icn 
re  ;  goods  and  Hie  credit  expansion.  Gold  Moreover,  eventual  restoration  of  i  ?'  gold  dollar.  We  Ehou:cl  then 


a  Western  contemporary  tieclares:  - 

•'This  exchange  and  premium  bu.siness  will  have 
to  come  to  a  show  down  some  time,  and  It  might 
just  ^s  well  be  now. ' 

It  is  quite  easy  to  understand  the  spirit  iu  which 


the  averags  financial  .statement  today,  has  proportion  lo  the 


emphasized  the  need  fm  n  greater  degree  of  frankness  '  ''i'’*’  i  “"'j  expansion.  Gold  M‘;^re;;ver  eventual  restoration  of  |  j  HoTu 

'  .  ,  ,  ,  .  J  had  ri.sen  so  far  as  to  render  mining  became  nnprofita'ole.  the ,  confidence  throughout  the  world  f  !;!  '"O  nnrereni  ooiiais  of  g.na,. 

living  extended  towards  .sharelioiders  bj  diiectors  and  g^pj  production  les.s  iirofitahlc.  In  continuous  decline  in  output  he-  would  provide  the  basis  for  some  (hem  a  go.d  do! 


.ifficiaUs. 

KJiarc holders  of  Canadian  companies  have  probably 


these  rirciinistances,  certain  natu- 1  ginning  in  I'JUJ  and  ending  iu  1922.  I  downward  revision  of  the  rererve  j  ^ 

ral  correctives  would  begin  to  |  -i-  *  4  +  j  requirements  of  central  banking  Mo  do  ;.ot 

work:  the  relative  value  of  gold'  The  gold  situation  made  a  start  i  systems  without  endangering  their  ■J*®®’'’*®  ,  (be  ctesc- 

_  .  ,  •  .  .  ”  I  ,  .  '  .  .  . .  I  __  4  ”  ®  nilPnnM  nP  aiiph  n  afltiutloii  afufo 


such  a  deck, ration  is  made,  particularly  in  an  appeal  vomplaint  in  this  direction  than 

to  irritated  and  over-burdened  tax  payers.  But  what  g  ^^eat  Britain,  as  les:’, 

is  the  way  out?  u...^  -..o.,..  h.o.iq  f-hi=  imiVi  in  lUo 


It  has  been  suggested  that  the  Ottawa  goveinment, 


more  rea.son  for  complaint  in  this  direction  than  relative  value  of  gold ;  Thp  gold  situation  made  a  start  i  systems  w 

.  .  ,,  ,,  _  .  ,,  would  increase;  before  long  a  re-  toward  righting  itself  ns  soon  ns  soundne.ss 

investors  either  iti  the  U.  or  Great  Bntfiin.  as  le.s.->  ression  in  the  price  level  'Vfould  the  fir.st  lot-down  in  demand  for  ^ 

progress  has  been  uiaiie  in  this  country  both  In  the  nuike  gold  mining  more  profitable, :  goods  look  prices. down  from  llicirj  It  Is  eas 

matter  of  js.suing  interim  reports  and  in  presenting  and  some  measure  <it  equilibrium  1  high  horse.  For  two  years  gold  '  ness  of  Ihi 


It  Is  easy  to  understand  tile  eager^ 


have  lo  theorize  about  the  ctesc- 
quences  of  such  a  eltuailmi,  since  iiu 
evils  were  so  Intolerable  when  Id 
metalism  was  In  operation  (hat  Eng¬ 
land  turned  to  the  gold  etandald. 


var  in.icricd  another  far-  decline  in  prices  was 
first  magnitude  into  the  soon  as  prices  broke 
Instead  of  the  above-  again  in  1930,  gold  mi 


3  lu  i-iivcn  nn.-)  ynuHceas.  in  eireci,  ail  OI  mem  OIS-  near  from  clrclilaf ion  ns  evervoiif. 

r  t*>e  buiden  of  debts  with  the  |  ^ould  seek  to  make  pf’iymenls  in  he 

in  1930,  gold  mining  lespond-  same  expedient,  manipulate  the  cur- .  (vpggpei.  currency — the  sliver  dollar. 


pal  and  corporation  obligations  payable  in  I  nitcd  rity-holders  with  regard  fo  the  position  of  and  outlook  situation.  Instead  of  the  above-  again  in  1930,  gold  mining  respond- 1  same  expedient:  manipulate  the  cur-  ^ij’eaper^curren'cy— the ‘'^sTlver*^  dolhr 

State.s  fund.s  estimated  at  $3,2o0,000.000,  of  which  fj,j.  (he  companies  in  which  their  investments  have  been  ^  "iPutioned  decline  in  prices  to  be  ed;  and  the  climb  has  been  so  ra- :  renry  In  such  a  manner  as  to  cancel  Thls'^is  not  a  tLorv  but  a  law  tif 
about  .$266.6,50.000  is  payable  during  1933.  The  govern-  company  executives  and  directors  have  an  ;  to  result  from  the  slow-  picl  in  1931  and  1932  that  this  year  |  automatically  a  part  of  every  debt  of  economics  which  Ims  been  amply 

rnent  cannot  hope  to  maintain  exports  of  gold  to  ,  ,  ‘  j  i.  u  ui  dow  n  of  gold  production,  a  is  now  expected  to  make  an  all-time  j  any  description  regardless  of  the  nrnven 

liniiirinfp  this  riPht  obligation  towards  bondholders  and  shareholders  which  .sharp  advance  began.  Obviously  the  I  record.  In  addition,  the  process  of  |  creditor’s  rights.  Simple  solution,  contrary  to  nonular  inuiression 

q  laa.e  ”  \  ^  ^  ^  .  -x  .  .should  receive  the  fullest  consideration.  rrcssing  demand  for  goisls  for  war  I  rebuilding  the  monetary  .supply  is  Isn’t  It?  All  It,  does  Is  to  violate  phcaoeninW  of  the  enrrenev  'ov  nn ’ 

Exchange  cannot  be  abolished,  because  it  is.  and,  companies,  in  drawing  up  profit  and  loss  purposes  dominated  tho  situation.  |  being  accelerated  through  accrc- ,  the  basic  principles  upon  which  our  such  method  can  not  giv  a  hcaithv 

always  ha.s  been,  an  integral  part  of  International  trade  ^  report  net  profits  after  depre-  o‘her  way  to  meet  Ihe  gigantic  |  Hon.s  from  another  source  —  the  credit  economy  and  the  entire  capl-  st-nuilus  to  Industrial  artivilv.  lii 

»»d  To  refu,c  to  p.y  oxch.„so  on  oWI„llon,  depreciation  Sf^he  '  J°e°.,‘  nS  “le  "  al'l  “voml.F”  nfe  liocldalion  ot  the  ^  mi'meod.  bu.“ne.S”"".1e.cti™:  'll’'  T?“ 

,h,c  in  United  State.,  '""f*  »»onnt,  to  repudiation. ,  prl?e,  T  rf.e  No  !  ea^e^l^rcUill  inSM  lo  the  ,!1;: ;  lu^Wln/ ttae^rKr  Se  “SrFn.Sd  "ST  Tn" 


should  receive  the  fullest  consideration. 


aiivauct;  iiegHii.  uiiviuiisiy  ineiiccuiii.  iii  iiutiiijuii,  iiic  iiiuucbs  ui  i  uicuiiur  a  iigiiis.  simple  Boluiion,  Contrary  lo  popular  Inuiression 
rrcssing  demand  for  gotsls  for  war  j  rebuilding  the  monetary  .supply  is  |  Isn’t  It?  All  It  does  Is  to  violate  cheapening  of  Ihe  currency  'oy  bp. 


Many  companies,  in  drawing  up  profit  and  loss  j  Purposes  dominated  tho  situation.  |  being  accelerated  through  accrc- ,  the  basic  principles  upon  which  ouf  such  method  can  not  gIv  a  healthy 
accounts  for  the  year,  report  net  profits  after  depre-  -J"  o‘he''  way  to  meet  Ihe  gigantic  |  Hon.s  from  another  source  —  the  |  credit  economy  and  the  entire  capT-  st-nuilus  to  Industrial  activity.  lii 


flue  in  United  States  funds  amounts  to  repudiation. 


ireat  Britain,  although  abandoning  the  gold  standard,  ,  liabilities.  Few  organizations  show  total  .sales  I  way  to  finance  the  war  existed  than  i  and  post-war  booms,  the  gold  sup-  I  cannot  be  effected  satisfactorily  i  loggea,  because  the  fluctuat 


Is  still  meeting  her  obligations  abroad  m  gold  or  the  expense  of  sales  In  presenting  the  income  account  j  '‘’'P'"'"'’  credit:  i.c.,  borrow  (such  ply  Is  fast  approaching  a  point  without  a  monetary  unit  with  a  fix^  value  of  money  will  fur  oiilweig'i 
equivalent.  ;  ;  _  ,  .  oomings  available  fo- i  flotation  ot  bonds)  where  it  may  bo  considered  reason-  va  ue.  Creditors  will  lend  freely  j,rofits  arising  out  of  legitimate  busi- 

It  is  to  be  hoped  that  steps  will  he  taken  to  meet  j  '.  f  ™  v,  ^  n  ea  n  g.  a  1  'h®  burden  of  ably  adequate.  In  other  words,  the  only  when  assured  repayment  Jn  a  jjggg  Equilibrium  can  not  be  re- 


thi^  I’pitrarv  Bltosfi.m  And  there  annears  to  be  no  charges  and  appropriations.  In  the  payment  'for  the  war  to  the  future,  gold  situation  Itself  is  improving  |  unit  that  Is  definite  and  not  eubject  |  ^j^red  by  the  injection  of  au  eie- 

TQIS  Calgary  SitliaiR.n.  Ana  mere  appears  O  e  nf  fho  halanm  shf^pf  tin  ntfpmnf  Is  mnflp  In  this  waV-  thp  e-nnils  wprp  tirn-  Hllfflripntlv  to  Rlinnnrl  n  HOrnlfll  tO  maniPUlallOD.  Debtors  must  be  I.fo.ifor  Ok-nn 


tn3  Calgary  eltiiaiiun.  Ana  mere  appears  o  e  p^f.paration  of  the  balance  sheet  no  attempt  Is  made  In  this  way,  the  ^oods  were  pro- 1  sufficiently  to  support  a  nornlal  manipulation.  Debtors  must  be  qj-  uncertainty  rreaier  even 

reason  why  the  people  of  Canada  should  be  called  upon  ^al  procedure,  making  it  very  dlffi-  j  but  here  if  i.s  proper  lo  ask  I  volume  of  business  on  a  normal  |  penalized  for  unwise  or  excessive  t^^n  existing  disturhahees.  Ttu- 

to  meet  an  obligation  entered  Into  on  behalf  of  the,  ,  t.,;!),  wrNiuino-o  in  '  whether  the  visionary  stabilization  1  price  level.  i  horrowinf.  U  would  be  pleasant  to  pjjjgf  gainers  will  be  a  g."Oup  of 

tax-pavers  of  CaW  Not  only  will  those  tax-payers  V  ‘  by  husines.a  men)  could  stand  the  ♦  n.  *  »  ,  forgive  debtors  every  lime  they  got  ^amblerb-those  w.io  vvi.l  devote  ali 

thpm^ivps  soffpr  hv  htoher  rafps  nf  Infprpst  in  the  ' companies,  to  grasp  Intelligently  the  sign!-  snhemes  now  advocated  (and  even  Other  influences  are  retarding  |  a  hole,  biR  how  soon  would  the  Ume  to  etudying  (he  effects  of 

-m^.e  ..  w  y  p  ^  I  j  Ificance  of  the  information  contained  in  the  variousi  acid  tost  of  such  practical  experl-  this  process.  Tho  maldistribution  of  of  cr^U  dry  up?  this  nionetary  policy  on  prices  and  to 

future,  but  this  action  of  one  city  will  tend  to  under- handed  to  him.  once.  If  the  dollar  had  then  been  |  gold  is  one  of  them;  but  the  evil!  ♦  *  ♦  ♦  taking  divantage  of  aiich  ahuormal 

mine  the  credit  of  all  other  ciUes,  provinces  and  the  j  '  ,  nnthnriHes  have  drawn  attention  of  ‘  in  such  manner  as  !  has  nothing  to  do  with  the  metal  I  Before  We  tinker  with  such  expe.  fluctuations  through  the  ineditun  tf 

Dominion  itself.  •  ’  ....  .  .  '  *0  prevent  price  fluctiiations-as  is  I  fcr  se;  rather  it  rises  out  of  the  riiants.  let  us  ston  to  consider  them  hUre  eoeculation.  The  wor!d 


reason  why  the  people  of  Canada  should  be  called  upon  procedure,  making  it  very  dlffi- 

to  meet  an  obligation  entered  Into  on  behalf  of  the  the  average  investor,  with  holdings  In  several 

tax-payers  of  Calgary.  Not  only  will  those  tax-payers  companies,  to  grasp  Intelligently  the  sign!- 


Dominion  itself. 


reports  nanuea  to  iiHji.  !  . .  .yx^x  ..  | 

Slock  exchange  authorities  have  drawn  attention  of  ^  manipulated  in  such  manner  as  has  nothing  to 
.  .u  I-.-  11-  : 'n  proven!  price  fluctuations — as  is  I  rcr  se;  rather 


it  rises  out  of  the  dihnts,  let  us  stop  to  consider  them  ^Ure  speculation. 


The  Wall  Street  Journal  xvama  that  anv  such  action ®’‘®®ntives  to  the.sc  conditions,  and  have  :  no^,  proposed— the  only  way  in  i  conditions  peculiar  to  the  post-war  in  the’ light  of  their  perferiiiancee  In 
'  I  ..  1,^  ♦  .  isuggested  changc.s,  with,  however,  little  effect.  Char- !  which  the  required  goods  could  :  balance  of  payments  among  nations. !  the  past.  Revaluing  the  dollar  on! 


(Continued  on  Page  7) 


cemea,  an  arrangement  nas  eviaeniiy  neen  emerea  into  I their  own  hand.s  — a  boycott  again.st  the  :  period  uom  1916  to  string  standard  would  not  const!- j  trlnslc  Value  of  the  dollar.  Coinage  Wiaeip**  Bureau  The  Finaneial  Timee. 

to  finance  requirements  of  the  Immediate  future  nt  i  .  r  „  ..r.rr.r.,-otinna  «  hirh  fail  in  ro,.r.aa,ia<»  I  permanent  solution  of  these  I  of  silver  at  the  above  ratio  would  Winnipeg.  —  Under  the  heading 

r>c?,,  whereas  the  loans  being  paid  off  Januarv  1st.  were  f  j  ‘  u  «  .u  •  5^  '  Concretely,  Hio  great  inflation  underlying  troubles.  An  effective  reduce  the  Intrinsic  value  of  the  dol-  "liquidation  la  Inevitable.  '  the 

issued  at  4Ur/  and  ^  »'®^Ponsibilities  tow-ards  holders  of  their  bonds  ,  during  the  Wold  War  with  its  - — - - - -  Winnipeg  Ftee  Press  ha.s  publish- 

"  /'Yi  _  ,  ....  ,,  -iaud  .stock — but  in  the  past  have  shown  little  real !  effects  aggravated  by  the  post-war  $.  •  ed  an  editorial  here  urging  the  ecal- 

It  13  reliably  reported  that  one  large  (”®*^^tutlonal  j  boom  -Is  responsible  for  a  large!  X  rrLCtlCri.1  rx^llDlOD  '“K  of  Prairie 

investor  In  New  York  held  1525,000  of  these  Calgary  |  government  to  take  action  |  ^  1  i^ovlBces  a-s  a  means  ot 

bonds,  but  In  View  of  the  uncertainty  as  to  the  attitude  ‘  .  ,,  - _ «  *  Never  in  ihe  pa^t,  has  It  been  pos-  —■  - '  '  -  the  return  of  normal  conditions  on 

of  the  Cai^-arv  city  council  llauidated  his  j^piding  ^ °  without  Contributed.  ;  the  prairies.  II  declares : 

rinrincr  TTnrinnhtariiw  tho  fofi.iro  nf  Oaicrorv  to  !  their  responsibilities  on  the  part  of  ,  paying  for  years  therenfter.  The;  The  widely  spreading  Oxford  <  One  morning  the  made  came  In  “The  belief,  now  pretty  generally 

au  ng  luaz.  jnaouoieaiy  rne  laiiure  or  gary  jeompany  officials  and  directors.  It  would  be  well,  ;  wholesale  dcstriiclion  of  goods  dur-  -Movement  recalls  an  incident  of  with  great  eXcitenlent.  "Ob,  ida'lun,’  held,  that  a  period  of  liquidation 
meet  its  obligation  on  January  1st.  will  be  followed  by  11,^  necessary  changes  should  be  mads  '  was  su  ficient  lo  nearly  RO  years  ago  iu  a  small  com-  |  she  said,  "ish’t  It  wOilder’.'hl !  Char-  I  is  directly  ahead  in  Western  Caii- 

extenslve  liquidation  of  similar  securities  held  in  the?  ,  ♦  -i  .  ,  ti,' „•  ri,  «af  r  tv,"  I  world  for  a  consider- ,  miinity  in  Ontario.  ,  ,  He  Thompson  was  converted  lastl  ada  Is  given  further  .support  by  (he 

1  United  States,  and  the  threat  is  a  serious  one.  Such  a  i'’",  like  paternalism  in  (he  ^  period,  but  when  w  e  add  thei  .-.ot  far  from  our  iiou.se  in  the  j  night.”  I  attitude  of  the  provincial  premlora 

Tnrwro,v,aT.f  rinoiinincr  T,ri,.oa  , , ^dminist rat lou  of  Corporation  regulations.  i  multitude  of  forces  working  toward  village  there  lived  a  machinery  The  old  lady  had  small  use  for  towards  municipal  lax  arrears.  A 

•  ,  _  dislocation  of  credit  and  trade  at  '  agent  who  kept  a  couple  of  horses  what  the  old  Scotch  sergeant  re-  new  basis  is  being  sought  which 

‘  encourage  buying  by  Canadian  investors,  and  if  invest- ^  .that  time  and  ever  since,  it  is  not '  that  looked  as  if  they  did  not  ferred  to  as  “fancy  religion,”  and  will  have  the  effect  of  relieving 

Iment  funds  are  absorbed  in  this  operation,  they  will!  Cminona  ^surprising  that  everybody  suffers.  !  feed  very  regularly,  and  my  grand- 1  all  she  said  was,  “Wdel,  'Tjeezbeth,  municipalities  from  the  'burden  of 

i  not  be  available  for  the  various  essential  federal,  prov- I  A-oupons.  -pjjg  speculative  mania  (hat  climax-  mother.  Scotch  and  Presbyterian,  we’ll  just  wait  and  see  whether  the  outstanding  debts,  and  put  their 

Unrfni  nml  rminirinal  tiof  to  mPTitlnn  rnrnnnfinn  _  ,  i  _  j  j  *  i  simplify  mat-  and  who  w  as  very  fond  Of  animals.  hor.se8  get  fat.”  ^  tax  situation  In  a  more  practicable 

:  ^  ^  I  'W  ithout  speakmg  ill  of  the  dead.  It  can  be  said  that ,  {.ers,  especially  when  we  consider ;  predicted  a  very  warm  hereafter  The  horses’  fibs  did  not  fill  oUt,  relationship  with  their  financial 

[xlnancing  of  the  future.  itJicre  will  be  few  mourners  at  the  funeral  of  1932.  ;  the  huge  amount  of  credit  created;  for  the  owner,  because  he  did  not  and  the  old  lady’s  opifiioh  of  Char-  competence.  The  premiers  admit 

The  answer  to  such  a  serious  problem  lies  with  the  ’  to  finance  it.  j  feed  his  animals.  As  she  said,  "A  lie’s  ultimate  destination  was  iin-  tft  thelf  proposals  that  there  is  no 

jCKperts— not  with  the  demagogues.  «ari„T.a  ara  raT,r,T-toA  oo  i,o„f„„  Credit  expansion  always  exacts  a  merciful  man  was  merciful  to  his  changed.  more  use  In  expecting  the  inipos- 

F  ^ _  ;  forty-four  nations  are  reported  as  having  left  the  price,  and  the  world  had  mortgaged ;  beasts.”  - -  sible.and  that  the  only  thing  lo  be 

;gold  standard — but  not  until  after,  it  might  be  pointed  the  future  in  order  to  destroy  goods!  One  of  the  village  churches  start-  Such  incidents  as  the  payment  of  done  is  to  scale  down  the  obliga- 
WTtv  Russia  Needs  Canadian  Cattle  io'’(’  pold  had  pretty  w'ell  abandoned  those  same  on  a  grander  scale  than  In  any  pre- !  ed  a  month’s  revival  services.  I  $12,000  conscience  money  to  the  tlohs  of  the  municipalities  and 

^  "  I  nations.  vious  war.  The  inevitable  effects  of  think  in  those  days  they  called  them  government  will  appeal  to  many  as  forget  abotlt  certain  hack  debts 

j  -t^usSIA  Is  seeking  to  barter  crude  oil  for  100,000  I  ¥  *  excessive  credit  expansion  may  be  i  “protracted  meeings,”  and  among  putting  ths  Oxford  Movement  in  the  which  there  lo  no  hope  of  collect- 

tXv  head  of  Canadian  cattle  The  move  Is  helno- martp  -r-i.  ,  t-  F-  .•  .tn  t  .  i  u  summed  up  under  three  heads:  —|  others  who  attended  them  was  the  category  of  “practical  religion.”  —  ing.  This  decision  is  in  line  with 

^  01  ^anaaian  catue.  The  move  is  being  made  I  The  United  I- armers  Co-operative  Co.  Ltd.,  has  gone  First,  prices  are  raised  to  abnormal  I  machinery  agent.  Edltof.  the  realities  of  the  situation,  and 

(by  the  Soviet  because  of  a  dire  shortage  of  milk  and  j-ecord  to  reaffirm  that  it  is  entirely  non-political.  -  -  .  .  .  .  .  is  undmlbtedly  one  of  the  steps 

^jnlTk  products.  This,  in  one  of  the  world's  greatest  jThis  is  evidently  aimed  at  Mr.  Woodsworth's  Cooper  which  wlA  have  to  be  taken  if 

f  agricultural  countries,  but  where  the  standard  of  living  I  ative  Commonwealth  Federation.  T  ^  jC  ^  0.1.^  recovery  is  not  to  be  indefinitely 

IfiLv'  ^  ^  ^  *  IflStdC  iDtOYlCS  Ot  trVC  lotVCQt  ’■^SsoHdation  of  Ux  arrears, 

j  Five- Year-Plan  has  been  thoroughly  tested— is  still  ,  geems  unlikely  that  the  new  political  movement  j  ^1  payments  spread  ovef  five  or 

jhtUe  above  the  starvation  level  as  established  and  Co-operative  Commonwealth  Federation  will  go  - - -  and  cancellation  of  in- 

i maintained  by  capitalistic  nations.  L  cannot  see  anv  great  number  of  Canadians  (’’rom  his  job  of  private  secre-  also  at  all  limes  bring  the  added  sible  should  benefit  by  the  rise  in  Penalties  on  arrears  of 

.  The  shortage  of  live  stock  in  Russia  today  is  the  ,!  T "  '  Hr.n«7rnm,oi  tarv  to  the  enjoyment  of  the  high-  benefit  of  their  good  will  to  thePp-  the  oil  industry.  Different  Stock  ^re  the  main  outlines  of  the 

Ifflrect  result  of  the  Soviet's  action  in  enforcing  the  ^  ^  national  contiol  in  the  hands  of  Mr.  to  the  enjoymeni  oi  g  erations  of  the  company.  Exchange  houses  that  were  repre-  Premiers*  Proposal,  and  while  con- 

jOirect  result  ot  tne  hoviets  action  m  eniorcing  the  vvoodsworth,  Agnes  MacPhail,  and  their  friends.  est  off'®®  bis  tom-  - - -  sented  in  the  circle  Wok  the  vdew  "oHdation  af  arrears  is  to  be  made 

jpollcies  of  Communism  and  reorganizing  the  agrlcul-  »  »  »  FROM  ONH  pany  had  the  privilege!  ^  group  of  old  timers  were  sit-  that  certainly  their  clients  had  made  compulsory,  the  right  is  lo  be 

;  ture  of  the  country  on  the  ba-sis  of  collectivism.  Collec  a  lot  of  neonle  are  learning  economv  these  dav.  fho '  OFFICE  TO  rt.’  offering  him.  is ;  ting  around  a  local  ticker  recently  more  money  out  of  these  two  IssutS  grant^  to  any  municipality  to 
Itlvlsm  means  the  abolition  of  land  ownership  and  ipnms  to  swim  ncter  Vefner  ANOTHER  now  the  record  of  J.  S.  when  the  discussion  than  any  other  securities  the  flrln  ® 

enforced  labor  on  government  farms.  But  the  Soviet  a  man  learns  to  swim  after  being  pushed  off  a  ^ho  recently ;  (  KEATE.ST  came  up  as  to  the  had  traded  in.  it  waS  also  pointed  meat  should  It  be  in  Jinnnclal  clr- 

IN  J  -1-  dock. — Life.  was  appointed  president  of  the  MO.YEI  stocks  that  had  come  out  that  in  connection  with  these  cumetdnees^  wlhch  make  it  un- 

foimd  It  one  thing  to  dictate  its  policy  and  another  pollUcians  who  do  not  realize  the  demand  for  Montreal  IJght,  Heat  &  Power  j  HAKE  ITS.  closest  to  making  the  stocks  both  companies  had  so  far  hecessary  tor  it  to  avail  itself  of 

to  enforce  It  Only  the  poorest  muzhiks,  those  who  in  ronsolldated  in  the  early  days  i  greatest  amount  of  been  able  to  maintain  their  full  divi-  the  new  legislation  In  view  fif 

!  ten  years  since  the*  revolution  had  sunk  to  the  lowest  lY  ,  ’  J  P  gj^,  Herbert  Holt’s  con- ; ’i>'Jn®y  for  Canadian  investors  over  dend  distribution  to  their  sharehold-  the  conditions  in  the  municlpali- 

I.  .  *  -  .  _  .  ...  ....  -  ..  .  I  UOCK.  _ _ ..L  t  rornnf  vpats  MaturalKr  a  s'rBftI  Ara.  TRie  hu^  rAatilfp^  In  Ji  tintlrV  of  AV^fltefn  Canada.  thlS  DfO* 


^  I  -<  v,  +  H  f  isuggested  changFcs,  with,  however,  little  effect.  Char- !  which  the  required  SFOods  could :  balance  of  payments  among  nations.  !the  past.  Hevaiulng  tha  dollar  on!  — _ _ _ _ 

as  repudiation  of  this  premium  may  be  ®xpecf®a  itpred  accountants’  associations  have  recommended  tho  !  have  been  provided  would  have  In  turn.  Hiesc  nialadjuf.tments  are  the  basis  of  some  higher  level  of  '  «  i.  -r^  .1 

reflect  itself  In  the  market  valuation  of  public  obliga-'^^^^  ^  standardized  form  of  statement  to  no  avail.!  b®®"  (hrou,gh  total  conscription  of  largely  political,  originating  as  they  prices  that  prevailed  In  thd  past,  or  I  OC3llin£F  lyOWll  tilC 
lions  of  Canada  and  its  political  subdivisions  In  the  ,  '  ,  .  ^  ,r  '  ®®^P'(^'  ‘’"d  industry.  These  same  do  iu  such  uneconomic  factors  as  remonetizing  silver  at  tbs  old  ratio  | 

New  York  market”  financial  press  has  espoused  the  cause  of  the  ,  business  men  who  now  agitate  for  reparations,  tariffs,  trade  barriers,  of  16  to  1,  all  such  schsm^a  are!  DphtS 

Tf  r,  uo  NNrvinioA  ,N„f  11,01  ciN  For  no  caio-arv  io  r-nn  jseciirity-holder,  and  has  had  but  Ifttlc  succcss  to  show  j  stabilized  prices  would  have  been  nationalism,  war  debts,  etc.  To  nothing  bill  attempts  to  ease  the 

I -may  oe  pomrea  out  mat  so  lar  a,  u-aigapr  is  'ifo^  Pg  pains.  Investors  have,  of  course,  an  efficient  (he  bitterest  oppoiienis  of  such  a  cheapen  the  gold  standard  to  a  shoe  burden  of  debt  bjt  reducing  the  In-  - 

cemed,  an  arrangement  has  evidently  been  entered  into  I their  own  hands  — a  boycott  against  the  : ‘"'bemc  in  the  period  uom  1916  to  string  standard  would  not  consti-  trlnslc  Value  of  the  dollar.  Golnage  Wiaaipe*  Bureau  The  Finaneial  1 
to  finance  requirements  of  the  immediate  future  at  ;  .  r  .i,  „  ..r,rr,r.,-otir,na  ,.-i,irii  fan  ir,  ro,.r.aa,ia<»  I  ^’'*®  permanent  solution  of  these  of  silver  at  the  above  ratio  would  Winnipeg.  —  Under  the  hi 

r>c?,,  whereas  the  loans  being  paid  off  Januarv  1st.  were  f  j  ‘  u  «  .u  •  5^ !  Uoucretely,  Hie  great  inflation  underlying  troubles.  An  effective  reduce  the  Intrinsic  value  of  the  dol-  "liquidation  la  Inevitable. 

issued  at  4UC/  and  5'’'  "  »'®^P®"®*bib('®s  tow-ards  holders  of  their  bonds  ,  during  the  Wold  M  ar  with  its  - — - - - -  Winnipeg  Ftee  Press  ha.s  pt 

Ti.  -  ,•  ....  .  .  .1.  .land  .stock — but  in  the  past  have  shown  little  real !  effects  aggravated  by  the  post-war  ,  •  i  ■*"%  1*  •  ed  an  editorial  here  urging  tli 

It  13  reliably  reported  that  one  large  institutional  I  I  boom -Is  re.sponsible  for  a  large!  Jrr2LCtlC3,l  rvCllC^lOn  Ing  down  of  debts  in  the  I 

investor  in  New  York  held  |52o.000  of  these  Calgary  government  to  take  action  |  Y."’''  difficulties.  ^  U^ovlBces  as  a  means  of  as. 

bonds,  but  In  view  of  the  uncertainty  as  to  the  attitude  ‘  .  ,,  - _ ..  a  .Never  in  ihe  pa^t,  has  It  been  pos-  —■  - '  '  -  the  return  of  normal  couditiu 

of  the  Cai^-arv  city  council  llauidated  his  j^piding  i'^brough  the  medium  of  company  law,  falling  a  greater  gj^ig  g  j,ig  war  without  Contributed.  ;  the  prairies.  11  deidares: 

rinrincr  10V9  TTnriniihtariiNr  tho  foU.iro  nf  Oaio-orv  tn  !  their  responsibilities  on  the  part  of  ,  paying  for  years  therenfter.  The;  The  widely  spreading  Oxford  <  One  morning  the  made  came  in  “The  belief,  now  pretty  gen 

au  ng  luaz.  jnaouoieaiy  me  laiiure  or  gary  jeompany  officials  and  directors.  It  would  be  well,  ;  wholesale  dcstriiclion  of  good.s  dur-  -Movement  recalls  an  incident  of  with  great  eXcitenlent.  ‘‘Ob,  rta’kni,  ”  held,  that  a  period  of  liqui 
meet  its  obligation  on  January  1st.  will  be  followed  by  necessary  changes  should  be  mads  '  'be  war  alone  was  su  fieient  lo  nearly  60  years  ago  iu  a  small  com-  |  she  said,  “ish’t  It  wOilder'.'IIl !  Char-  I  is  directly  ahead  in  Western 


Coupons. 


Inside  Stories  of  the  Street 


the  realities  of  the  situation,  and 
is  uhdxnlbtedly  one  of  the  steps 
which  win  have  to  be  taken  if 
recovery  is  not  to  be  indefinitely 
retarded. 

"Consolidation  of  lax  arrears, 
with  payments  sp'read  ovef  five  or 
six  yeats,  and  cancellation  of  in- 


I  levels  of  pea»santry  entered  the  collectives  of  their  own  i  ^  ¥ 

ifree  will.  The  more  well-to-do  farmers,  the  kulaks,  I  *  *.«_  ,,  ,,  . 

.  .....  ...  ^  .  ,  ..  .  .  ■A'  >1®^  of  money,  the  "electric  dollar,  wfth  its 

resisted  bitterly  the  effort  to  reduce  them  to  serfdom  i 

lvalue  based  on  electrical  energy  instead  of  gold,  was 

.....  _  i  proposed  as  one  way  to  do  aw’ay  with  depressions  before 

To  enforce  the  policy  of  collectivism,  the  Soviet  took  American  Association  for  the  Advancement  of 


And  pollUcians  who  do  not  realize  the  demand  for  Montreal  I.ight,  Heat  &  Power  j  H  AKE H.S.  closest  to  making  the  stocks  both  companies  had  so  far  hecessary  lor  i*  (p  avail  itself  of 

T„>i,Uo  p/T,T,nTr,v  mic’iii  OH  well  H„mr,  11,01  Consolidated  in  the  early  davs  i  greatest  amount  of  been  able  to  maintain  their  full  divI-  the  new  legislation  In  View  <ir 

public  economy  might  juot  as  well  jump  off  that  same  Holt’s  con-  *  n.oney  for  Canadian  investors  over  dend  distribution  to  their  sharehold-  the  conditions  in  the  municlpali- 

*l‘’®b  nection  wiih  the  Power  group.  I  r®‘’®ot  years.  Naturally  a  great  ers.  This  had  resulted  in  a  policy  ties  of  Western  Canada  this  pro- 

>f  ’(■  *  *  jjyg  jg  becoming  h  e  a  d  1  many  stocks  were  mentioned.  Ih  among  many  ot  the  holders  of  the  posed  legislation  was  a  dcvelop- 

A  new  kind  of  money,  the  “electric  dollar,”  wfth  its  of  the  old  Montreal  Gas  Company.  I  "“'"y  instances  it  was  found  that  In  stock  of  taking  advantage  of  recent  ment  which  had  inevitably  lo  come. 

,...1,..,  Mr  Mnrria  ihfi  nosition  of  •‘'“iic  casGs  phenomenal  gains  had  low  prices  to  establish  a  better  aver-  “It  is  a  development  which  will 

value  based  on  electr.cal  energy  instead  of  gold  was  made  by  a  few  interests,  but  an  age  level  on  their  total  holdings.  Have  to  go  farther.  Debts  Intur- 

proposed  as  one  way  to  do  away  with  depre.s8lons  before  prom  those  earl v  days  he  has  re- i  "af  made  lo  try  and  find  out  _ _  fed  on  high  price  levels  cannot  be 

the  American  Association  for  the  Advancement  of  „,a,npd  associatod  with  him  |  ^h’-V  ®'«®b«  had  brought  the  great-  ^  liquidated  on  P®'®,® J®^®'»  ^’"b' 

Sclenre.  The  irlea  seems  to  be  to  tran.Qfnrm  eleetri.-.  i-  .i,..  anvoinmneni  n'  cst  beneiit  to  the  largest  number  of  .. _ _ _  _ ...  oul  causing  disastrous  Shocks  to 


steps  to  make  ^ricultural  prosperity  illegal.  Every  .^lie  Idea  seems  to  be  to  transform  electric  to  the  t^do^Xelopmem^^  est  benefit  to  (he^  largest  number  of  aispoSitton  ev^  aS  t^  old^^^ 

peasant  who  had  more  than  37  acres  of  land  or  more  the  company.  CWrr  the  years  he  has  P^P'"  "  stork  ^change 

than  3  cattle  or  more  than  two  hired  men  was  denoun-  advanced  from  one  office  to  an-  “i  "f™  ®®®"i®‘'  *bc 

ced  as  a  menace  to  the  state  Huridreds  of  thousands  „  persistent  a  debt  collector  as  eener'r  mirLf  a^d  to''7hU  ’>-'''’®  >'®®®®-  ^'™treal  Power  Bad  FAVORITES  find 

were  arrested,  their  lands  and  goods  confiscated,  their  i,»  ,...,,.1.1  i,o„a  iiiii«  <  .•  general  manager,  and  in  ini.s  more  monev  for  more  ueoblS  thSir  clients. 

f»mUtHH  hrnUpn  „n  onri  ihn  mnn  .vf  1,.  .^^ihoHn  have  little  difficulty  to  meeting  capacity  took  ovcr  the  close  r.uper-  "I®®®  P®«P'«  This  is  due  to  the  fact  that  it  has 


:  In  the  treraendoufl  development  o®  „  ,  . 

I  the  company.  C»\’rr  the  years  he  has  J*  ^  . 

I  advanced  from  one  office  to  an- 


iitlothe  largest  numbeP  of  causing  disastrous  fehocks  lo 

in  Canada.  The  consertsus  ‘b®  (he  whole  community,  and  the 

on  seemed  fo  be  that  in  the  uppifivn  wiv  u*  in-  nnH  course  of  wisdom  la  to  realize  that 

1  market,  over  the  last  twen-  1,/ Jrtwiwtra®'”  J-,.  a  fair  and  reasonable  composition 


made  more  money  for  more  people 


Ibeir  clients. 


In  Tofonto  ’Pbls  is  due  to  the  fact  that  it  has 


should  be  made  in  the  Interests' of 
the  creditors  Miemselves'  as  well 


describes  how  the  enforcement  of  co 
in  the  destruction  of  the  country’s 
kulaks  killed  and  ate  their  animats 


themover  to  the  Soviet.  In  the  course  of  an  article  j,  suggested  that  Montreal  have  a  “Director  of  j 'b^  he  ®boi.ld  ho  relleved’from  the  ^enomenal  appreciation  in  the  1  On  (h's  account  it  to  thought  thatr®®’nj,  “o  better  lev 


prairie  premiers  Indicates  the  ap¬ 
proach  of  the  scaling-down  process; 
a  studied  attempt  to  pul  firm 


in  the  Saturday  Evening  Post  Mr,  Durant  describes  ,.,.11,,  ti  •  .  strenuous  part  o.*  tho  work  of  heU.g]',  f  holdings,  due  to  the  split-  eyeft  the  regular  firms  may  be  de-  -nri  ensile  ihpm  to  funcHon  wit! 

this  development  as  follows:-.  to  replace  the  city  Treasurer  .  There  s  not  g„„^ed  to  occu-  „pg  iraVoccu^rerin  the  capftal-  voting  more  time  to  business  on  the  iroHI 

„  .  ,  imuch  in  a  title  in  thto  case  but  if  the  new  office  is  py  the  office  of  chairman  of  the  i^jatlon  of  ihe  comnany.  and  Ih  this  Curb  .Market  rather  than  on  the  “'’IFF ,  "’’h®  1  if. 

But  of  these  remaining  peasants,  many  still  given  real  pow’ers  to  take  control  of  the  city’s  finances  board  of  rtlrerlois.  Through  his  ,,,g  thousands  of  holders  had  regular  exchange.  Mfcny  Interests  premiers  Indicates  (lie  ap 

‘Th "'  "‘I"''’"  0I..1  of  me  l.;s  Olimy  „rE0nl..u:uii.  of  the  counlrr,  IB  On-  nould  l.ke  mneh  Mofe  klhdl,  lo  .ordel.io™ 

had  done  likewise,  there  was  a  genera  slaughter  jdayfor  the  rate-payers.  t.„nr,Lanily  built  his  career  ,arlo  Imperial  Oil  was  ah  early  fat-  hewer  Issues,  such  as  gold  stocks  again  '77  'b®  "7'®^ 

in  those  years  of  a  billion  and  a  half  dollars' worth  ^  m  on  the  basis  of  Iry'n-,  inahe  „rite  with  a  great  many  invesiment  find  Securities  ot  companies- that  are  '  '  ^ 

of  live-stock,  which  it  will  require  a  generation  We.stern  farmers  now  want  those  loans  secured  wlim  ®very  customer  n  eood  friend  of  Ihe  houses,  and  this  lesultefl  Ih  thOU-  showing  an  ability  to  hold  up  their  sahitury  nrinclnle  of  fac¬ 
to  replace.  One-half  of  the  pigs,  one-third  of  the  1  w  wohl  uaoao  joau»  scuuicu  wu.ii  •  vent*  neo  .Mr  Nn,“-  «iniU  or  Bhoi-HhniArtr*  s-eutoa  into  earnihas  In  the  hew  vear  it  Is  "anuur>  principle  or  rac- 

cattle,  were  so  destroyed;  this  is  the  source  of  « wheat  was  selling  for  2.00  a  bushel  sealed  down  tolhe|,.jg  Vecaino  cnlhualisHe  over  tho  ii,„  i«g„n  ©ariy,  ^nd  Shal-ittg  HI  Ihh  likely  that  endeavors  will  be  made  ‘b®  •’cal  farts  of  Ou 

dearth  of  meat  and  draft  animals  which  all  [equivalent  of  the  pre.sent  market  price.  Bui  when  „r  uaviufi  an  many  customerp.  mendy  vise  it  h.as  htul  ovef  tlto  last  to  btlng  stocks  I’rom  other  ex-  '^""®' 

.Russia  laments  today.  wheat  was  selling  at  $3.00  did  they  offer  in  paying  off  a's  possible  n.s  nliarfholderfl,  In  the  1  vvcniy-flvo  years.  The  tssiie  wait  Changes  to  help  increase  business  h^h^hi^^-h-s^h— 

Continuing  the  enforcement  of  this  policy,  the  loans  to  give  double  the  amount  borrowed  when  wheat  hope  that  they  would  slinro  more  also  slroiigly  rectuumendeil  by  dlD  locally,  and  also  permit  '“Vestors  ^ ‘tT;'* 

definition  of  kulak  was  broadened  to  take  iu  the  middle  was  $1.00  a  bushel?  What  is  aaucs  for  (he  borrower  ”  ,  7iiial*n  from  in*  vance  *that  ft* is'exftec'ted  will  occur  o**'  v**'  Monfr.si  itnaniiai  iie"»( 

^  pony  might  be  able  in  obtain  from  in  It  ihemselvos,  nnd  were  iinxious  vance  that  it  is  expecren  win  occur  Fubb.hma  c.,.np«ny,  Unui*d  Mmumi 

pMUunt,  and  any  visible  sign  of  prosperity  was  81^11-  should  also  be  sauce  for  the  lender,  the  steady  growth  of  the  city,  and  that  as  many  of  their  friends  as  poa-  in  them.  Gener.i  rton.*.,.  u.v.d  Sum.iow 


wm 


this  development  as  follows: — . 

But  of  these  remaining  peasants,  many  still 
refused  to  coma  into  the  collectives.  To  avoid 
being  classed  as  kulaks,  they  killed  and  ate  all 
their  cattle  above  two;  and  as  many  of  the  kulaks 
had  done  likewise,  there  was  a  general  slaughter 
in  those  years  of  a  billion  and  a  half  dollars'  worth 
of  live-stock,  which  it  will  require  a  generation 
to  replace.  One-half  of  the  pigs,  one-third  of  the 
cattle,  were  so  destroyed;  this  is  the  source  of 
that  dearth  of  meat  and  draft  animals  which  all 
.Russia  laments  today. 
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HINTS  TO  INVESTORS 


Abiribi-Beauharnois-Gatineau. 

_  t  Would  like  your  opinion  regard- 
ntg  the  possihiliticfi  of  Abitibi  first 
mortgage  bonds. 

Beauhamois  Power  bonds. 

Gatineau  G'^'c  debentures. 

—•’C.  E.  a." 

Til?  Abitibi  and  Beauhamois 
bonds  are.  of  course,  in  default,  and 
the  prospects  for  any  early  resump¬ 
tion  of  interest  payments  in  either 
case  are  rather  remote.  Bondhold¬ 
ers’  protective  committees  have  been 
formed  in  connection  with  both  of 
these  issues,  while  Abitibi  is  pres¬ 
ently  being  managed  by  a  receiver,  i 


/KQVUtlEfi  from  sul^scrileri  in  regar/t  In  ITirir  iuvcstme'tl!>  an>1 
problems  are  tiivilerf.  /imwers  are  bUscrl  upon  informutlor  uhieh 
THE  Fty  .\yci  .M,  'imiss  beUevea  reliable,  fair  and  kUnprejwU-^etl.  hut 
beyond  the  exercise  of  care  tit  securing  such-  information  THE  FfWAN- 
CIAIj  times  cannot  assume  responsibility. 

Inquiries  must  bear  the  signature  and  address  of  the  lertlrr  in 
order  to  receive  attention,  .insicers  thought  to. be  of  public  interest 
ioill  he  published.  All  answers  are  mailed  provided  poslage  i* 
enclosed. 

Owing  to  the  large  vvmber  of  Inquiries  rrrrive't  ana  th-  timf 
required  to  secure  information  <it  eonnertion  irlth  many  of  them,  it  mey 
Hot  be  passible  to  publish  all  replies  in  the  week  in  which  they  nVe 
received. 


j  Algomr'.  Steel  Done’- 

Would  you  kindly  girr  me  you 
opinion  on  Algoniit  Hl'erl  bonds, 
have  one  and  am  undecided  whotijf. 
\to  sell  it  nr  keep  if  for  future  nio 
'Jit.  “F.  r.-’  ‘ 

i  In  view  of  the  f.aet  that  lh>  a1 
gom.a  Steel  bonds  are  in  iL’faul^ 
i  interest,  it  woul.i  hardly  ;in;>ea 


I  tnternatlonil  exchang-’  market.-- 
liiring  th?  past  year,  and  it  is  liut- 
I  'xchangj  situation  more  than  any 
I  mpairment  in  earnings  of  the  com- 
I  lany'.T  operating  su'osidiaries  which 
j  las  been  the  chief  factor  in  the 
omi.ssion  of  dividends  on  the  prefer- 
I  -ed  stock. 

The  early  outlook  for  Interna¬ 
tional  Power  &  Paper  is  definitely 
your  '-obscure.  This  in  view  of  the  dis- 
,  J  tinctly  unfavorable  conditions  pre- 
vailing  ihroughout  the  p-.ilp  and  pa- 
,  -^er  industry  on  this  Continent.  It 's 
true  that  revenues  of  the  company 
,  J.  j_  from  il.s  power  -subs'ldiaries  have 
.P  of  '  largely  maintained,  although 
one,! I  I  ven  in  this  direction  there  has  been 
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Beauhamois 


good  policy  for  you  to  di.iposb  of  '  contraction  in  income  due  to  -a 

I  them  now  in  view  of  th-’  h''a’,  v  loss  j'*’"  passing  of  dividends  by  subsidi-  — 

:  in  princip.Tl  wliich  Would  be  involv-  ''•'•V  organixation.si  The  paper  situa- 

!  cd  in  a  sals  at  to-dny's  quotations,  jlion  i.s  very  bad.  and  no  signs  of  any  treaty  granting  preference  of  -Ic  a 

j  This  company  has  valuable  and|‘''^®*  improvement  are  in  evidence,  pound  on  electrolytic  copper  has 

I  up-to-date  properties  .and.  under  i  considered,  it  seems  to  been  passed  by  the  British  Parlia- 

;  anything  lilte  normal  liu.sinr.ss  andl'*-’'  *^hat  you  may  resign  yourself  to  ment.  Noranda's  output  is  elec- 


plant  was  fo  be  made  payable  by  the  company  dAtion,  into  the  Quebec  field  in  order  i oonditifTis.  and  with  a  dividend  payments  on  this  trolytic.  It  may  be  assumed,  there- 


brought  into  production  up  to  sche- .  out  of  interest 

dule  on  October  Ist.  and  is  now  sup-  What  doe.s  tills  mean  f 


that  it  might  compete  with  a  pri-  j  cfiphali/atlon.  more  in  keeping  with 
jVately  owned  company  which  is  op-l^^'  average  earning  power  of  the  I 


nlvlncr  •  T*  I  ifM.T  j  Vttteiy  owneu  COmpanV  Wnicn  tciJiiuig  {Jimei  OI  me 

ami  T  i  jwf  2  ^  i!  bonds  to  be  pro-  eratiag  under  the  handicap  of  heavy  I  con’rany.  should  be  able  tr  do  fairly 

i ultach  Certificates  rc-  .Federal  taxation.  This,  however,  will  i"'’”  th"  future.  Kverything  coii- 
1  its  contracts  with  :  pre.sevting  9i/,  fully  paid  Class  "A”  not  relieve  the  company  from  inten-  ;  f*aiered  your  best  course,  we  believe, 


iheon  c  - -  relicvc  the  company  from  inten-  f*'«ered  your  best  course,  we  believe,  ‘  «  tmi.^raiir  render  r,f  y 

RP''Pn«es  from  :  rowmoM  .s/miM.  .“i’-e  competition  in  the  big  mining  I  "  oi'ld  to  bold  these  bonds  in  the  I  I  am  a  widow  and  t 

us  power  production,  however,  are  i  If  f  should  .send  them  bonds,  will  fields  of  Ontario,  and.  despite  tliei’’oP'’  that  future  developiuenls  will  !  ^-  Paicer  “A  relying  on  the 
*  take  care  of  bank  flicp  be  returned  to  me  with  this  fact  that  Canada  Northern  has  been  !  iu  a  more  .substantial  valii 


sue  for  some  time  to  come  yet.  1  fore,  that  all  Noranda’s  output  that 

^  -Y*  "  Great  Britain  can  absorb  will  go  to 

V?<low  Shouldn’t  Buy  Stocks,  that  country  under  prefeemce.  , 
^  The  recovery  in  price  of  copper 

T  am  a  con.stanf  reader  r,f  pour  ;  will  depend  largely  on  the  rehabiii- I 
per.  I  am  a  leidnie  and  hold ,  tation  of  business  in  the  world's  ! 
C.  Power  “A"  relying  on  the  in-  metal  working  industries  generally.  | 


Widow  Shouldn’t  Buy  Stocks. 


SOIMt 

Tim  Ml 

SOIiSB 

I’oi.iniis 

SOlMl 

INVEHTMEMN 

SOIM) 

IIANAtiUMKM 

1  /n/orfrrt/fofi  ntt  rcgucft  J 

1  required  to  take  care  of  bank  flicp  be  returned  to  me  with  </iis  fact  that  Canada  Northern  has  been  ! iu  a  more  substantial  value  j  of  my  living  r  r-  New  production,  particularly  in  Can- 

operating  i  certificate  attached,  and  tcliaf  <,?  .sucii  I  established  in  Ihe  field  lor  luanv  h'^iiig'  placed  behind  the  invc.slnient.  ,  .  ;  ada  and  Northern  Rhodesia  has  add- 

<anci  to  provide  funds  for  the  nercs-  •,  ccrtiflrnte  supposed  to  represent? — lyears,  and  h.is  an  e.xtensix'c  systciiil  •i’’  1'.  fam  told  the  rompang  is  not  ertt)i-|ed  to  potential  supplies  of  copper  so 


ary  plant,  addition?  to  take  care  of :  "O.  B.’» 


!»,»■  'll-.-  .  ..  :  “•  I'.-i  transmission  lines  exieuuiiigi 

ronfoH  r'  K  •‘’PPh®"  1  You  omitted  to  mention  the  name  |  ihrougliout  the  North  coimirv.  it  ap- 

OuLario  Hydro  and  of  the  company  in  connection  with  pears  evident  that  competition  from 
Montreal  Power  for  next  year.  Over  ,  this  bond,  but  we  assume  from  the  the  Hydro  will  do  ths  privately  own- 
.0  period  of  years  Ihe  Reauharnoi.e  .context  of  your  inquiry  that  you  are  ed  compo.nv  no  good, 
debentures  have  po.ss.buities  and  ap-  referring  to  the  first  mortgage :  Under  ‘sucli  rireumstanees.  it 


City  Ga.".  and  Electric. 


pear  well  worth  holding. 


rcterring  to  the  first  mortgage  i 
bond.s  of  Donnacona  Paper.  These  t 


Conditions  in  the  new.sprint  Indus-  bonds  are  in  default  of  Interest,  and 


,  /  am  told  the  rompang  is  not  earn-  |  ed  to  potential  supplies  of  copper  so 
ing  the  dividend,  or  angwhere  nror  |  materially  that  the  advance  in  the  I 

if.  Do  you  think  I  should  sell  at  u  i  price  of  the  metal  even  under  nor- '^Pbts  owing,  and  Ihe  coru- 
great  lo.ss  or  have  theg  a  rp.srrrr  mal  business  conditions  probably  P^ny'-''  charter  .surrendered.  Thv 
fund  to  png  from  ?  “W.  M."  will  not  go  back  to  former  average  share.s  arc  worthless. 

B.  C.  Power  Cdrporation  for  Ihe  levels,  which  were  between  12c  and  o-  ’f-  -t-  -v- 

year  ended  .lune  30th  last  sho-wed  a  np,  but  should  recover  to  levels  de- 

-surplu.s  of  only  $9,339  after  meeting  cidedly  profitable  to  Noranda.  As  Uolden  ..ummit  Mines. 

petition  I  '  ''  "i  the  $2  a  .share  dividend  on  the  1.-  the  price  of  copper  advances.  Nor-'  Please  give  me  a  report  on  Golden 

I-Ivdro  c  ''-P-'  - '  tt'P  pro- I  000.000  shares  of  class  "A"  stork  ;  anda's  shares  should  reflect  this.  Summit  Mines.  Ltd.  Please  advise 


^  srlieme  of  arrangement  has  been  '  from  such  a  .source  as  the  Hvdro  \  ^'’^he  prn-\000.000  .shares  of  class  "A"  stork  ;  anda's  shares  should  reflect  this.  '  Summi 

and  the  earlv  outlook  is  not  promis-  :  ratified  by  Ixindholders  of  the  com-  i  wilirh  is  in  a  position  to  make  power  ^  i  o"t-''tanding.  For  the  four  months  The  average  net  per  share  this  G  I  should  invest  money  in  it. 

ing.  Abitibi  i.s  in  the  po.sition  of.pgny  at  a  special  general  meeting. consumers  in  one  part  of  T*;"  ending  Oct.  31.st.  net  earnings  have  year  should  run  approximately  $1.60  M." 

pr.aetirally  every  other  major  new.s.  :  providing  for  the  waiving  of  bond  Udnee  pav  for  cheaperenerevTor  an- i ,  ^  ^  |  hern  about  $250,000  below  the  fig- -per  share.  *  Offic 

print  company  m  that  prevading  :  int'’re.st  for  two  vpar<!  nr>  A„cr,.of  I  ..thn..  Ti -  ^  anderstnud  the  City  Gas  Co.  op-\ure  for  the  corresponding  four  There  is  rnnirhlv  .q«me  .121  no  hs-  ronnw 


Pi.aeucaiiy  every  oiner  major  new.s.  providing  for  the  waiving  of  bond  ;  vince  pay  for  cheaper  energy  for  an- 
nr  company  m  that  prevailing  :  int.i’rest  for  two  years  up  to  August,  other  communilv.  there  i.s  a  distinct 
’’’■si- 1 19.34,  and  for  a  further  two  years  to  po.ssibility  tliat'at  some,  lime  in  Ihe 
!  August,  19ft0.  for  the  payment  of  in-  '  future,  earnings  of  Canada  Northern 
f  >1  th  _  operators  to  even  cover  their  j  terc.st  on  the  bonds  on  an  income  ba^  '  mav  possibly  b”  affected  to  such  an 


an-  r,,  .  '  / '  ,  rs  .  n  r-  | been  about  $250,000  below  the  fig-  npr  Share.  Officials  of  Golden  Summit  Mm" 

net corresponding  four  |  There  is  roughly  .some  $21.00  be-  report  that  exploration  indicated 
Ihe  '  ^  rhree  Hirers  and  has  been  j  months  of  its  last  fiscal  year.  This  i  hind  each  share  of  the  company  at  good  ore  and  is  now  being  developcfl 

orn  7'’'’"  ,.'’.''?'  .7'  '>/  t’le;  would  indicate  that  so  far  this  year  ■  ore  rc.servc  values  at  the  end  of  at  depth.  However  promising  an 


,,,..,..0.1.,  m  .u-  '  lerc.st  on  me  bonds  on  an  income  ba-  '  mav  po.ssiblv  b”  affected  to  such  an 

F.verything  ;  Sis.  That  i.s,  interest  will  be  paid  |  extent  that  dividend.?  on  the  prefer- 
Ahiiu!^^  seems  ukcly  that  the  |  during  these  two  years  on  the  basis  :  red  .stock  mav  be  endangered.  It  is 
Abitibi  bonds  are  likely  to  be  await-  ;  of  earnings  available,  if  any,  on  the  .doubtless  this  fact  which  is  being  re- 


Northorn  oiTr  hi/  f/ir  spo>r.snrM  of  //rr;  would  indicate  that  so  far  thi; 

to  such  an  ^ansoUdnted  Investment  ('o.  earnings  have  fallen  below  di- 

he  nrefer  Before  making  the  Change  I  iroiifd  requirements  on  the  Class 
H  if  •  '^SPreeiat'’  having  your  opinion,  a/.so  ! .stock. 

'Hformation  yon  ran  give  re-]  Jn  the  light  of  prevailing 


woiiia  mcncaic  inai:  so  lar  inis  year  ;  ofp  reserve  vauies  at  the  end  of  at  depth.  However,  promising  an 

carningT)  have  fallen  below  dividend  ,  1031.  This  figure  will  no  doubt  be  enterprise  in  this  state  of  develop- 

requirements  on  the  Class  "A**  •  larger  now.  as  ore  reserve  values  , ment  may  be.  vfui  .should  appreoi.nt#’ 

.stock.  have  shown  a  decided  increase  this  ;the  risk  involved  in  a  new  enterprls'* 


-  —  - •'  --  —  -  I  x::c»i txymieLtfiv,  ii  <1113',  OH  me  ,  oouDiiess  lots  laci  wmen  is  oein®'  re-  #  '  *7  -x'  t  n  rt"  ct  i  of  prev^ailing  condi-  ■  year  to  date. 

Tf  m  i-  n  ^his  arrangement  calls  for  I  fleeted  in  the  prevailing  abnormally  ^"”'7 ’j”’’’’' 

With  regard  to  the  Cal  ineau  row- j  the  cancellation  of  8  half-vearlv  coil-  low  levels  for  all  of  the  securities  fif  S'/h.-icnhp) .  the  early  future,  the  possibility, 

ei'  debentures,  interest  is  still  being  pons,  the  first  four  of  which  will  be  i  Canada  Northern  Power  '■’’attractive  feature  of  must  be  considered  of  dividends  on 

I'aid  here.  Current  oarning.-;  arc  definitely  cancelled  and  the  serond  exchange  from  the  stock  of  Con-  this  is.suc  being  discontinued,  as  the 

•  unning  on  a  basis  of  several  limes  i four  exchanged  for' income  coupons  -r  -•  solidated  Public  Utility  and  Invest-  |  casli  position  of  the  company.  a1- 

intprest  requirements.  Gatineau  has  The  scheme  of  arrangement  provld- i  Life  Insurance  At  Invesbnent  shares  of ,  though  good,  is  not  .sufficiently 

long-term  contracts  with  the  On-  ed  in  return  for  making  this  saerl- i  r.  •  t  ^ Corporation  is  ,  .strong  to  justify  directors  resortint 

tario  Hydro  and  International  Paper  flee  in  interest  payments  hondhold- '  »  Being  a  subseriber  to  your  paper,  that  you  arc  switching  from  one  sc-  j  to  surplus  to  pay  any  material  pro- 
aiid  sufficient  power  supplies  to  in-  ers  will  rprpivp  fnp  earh  tAon  have  ymtr  opinion  on  curity  without  any  regular  market  [portion  of  its  dividend  reauiremenls 


until  such  time  as  they  are  prover. 
If  vou  can  afford  to  stake  money 

^'tHc  oiil'v'7rnrHrneHve  fpsiiirp  r>f  future,  thc  possibility  i  Sovereign  Mine.  ,in  an  unproven  property,  that  i.s  n 

me  oni.v  unattractive  tealure  of  must  be  considered  of  dividends  on,  .  ,  .  ;,uffprpni  maii-Pi- 

the  excliangp  from  the  stock  of  Con-  this  is.suc  being  discontinued,  as  the  ^  very  anrious  to  obtain  ui- |  .  .  .  rr-  ■  .u  . 

solidated  Public  Utility  and  Invest-  [cash  po.sition  of  the  company  a1- j Gic  present  value  of  <  It  is  .staled  official.y  that  a  gar.R 

ment  Company  into  the  shares  of  !  though  good,  is  not  .sufficiently  .shares,  and  hnsine.s.s  cnndiliou.s  of  men  has  been  working  through 

C'ity  Gas  and  Electric  Corporation  is  ,  .strong  to  ju.s'tify  directors  resortint  .generally,  of  thc  Sovereign  Mine.  [out  the  year  and  results  to  dale  .ire 
that  you  arc  switching  from  one  sc- j  to  surplus  to  pay  any  material  pro-'  I  understand  this  property  adjoins  ^very  favorable.  At  present  crosr- 

curity  without  any  regular  market  [portion  of  its  dividend  requirements  Giaf  of  the  Hollinger  Mine.-  “K.  M.”  icutting  Is  under  way  on  the  125  f.iof 


and  sufficient  power  supplies  to  in-  ers  will  receive*^for  each  $.500 "of  '  Have  your  opinion  on  curity  wilhoui  any  regular  maraet  [portion  of  its  dividend  requirements  .  .  ,  ,  ,  .  •  .  .  , 

sure  the  continued  earnings  of  in-  bonds  9u  ClLs  “A"  common  shL^  investment  Fund.  Limited,  into  another  in  the  same  category.  !  for  anv  length  of  time.  Under  the  '  Yhe  Sovereign  Mine  property,  level  to  intersect  a  wide  mineral, red 

t crest  by  a  substantial  margin.  The  of  the  company.  as  an  investment  for  the  average  in-  Outside  of  this  the  .suggested  ex- !  cirrunistances.  and  in  view  of  the  "hich  adjoined  Hollinger.  was  sold  '  ore  .zone. 

of  If  VOU  send  alone'  voup  bnnd<4  tn  married.  o  famin/,  change  appears  to  offer  reasonable  '  fact  that  you  are  a  widow  and  de-  _  _ _  _  . _  _ _ _ 

pn  the  Royal  Securiteis  Corporation  ^  opportunities  of  improvemetn  in  j  pendent  upon  your  investments  for 

n-  they  will  be  returned  in  accordance  While  t^he  direction  and  manage-  your  investment.  .  ,  the  bulk  of  yo'ur  income,  we  would,  AT^S- 


solidated 
ment  Coi 


of  thc  company. 


recent  low  levels  for  the  bonds  of  if  you  send  along  vour  bonds  to  wnrriea.  with  a  family,  change  appears  to  offer  reasonable  '  fact  that  you  are  a  widow  and  de- 

Ihe  company  apparently  have  Jieen  the  Royal  Securiteis  Corporation  ^‘^’^rking  on  a  .snlary.-^‘'E.  L.  opportunities  of  improvemetn  in  j  pendent  upon  your  investments  for 

liased  almost  entirely  upon  the  com-  they  will  be  returned  in  accordance  While  the  direction  and  manage-  your  investment.  the  bulk  of  vo'ur  income,  we  w'oulJ 

pany's  as.sociation  vvith  International  with  the  terms  of  a-rreement  with  Canadian  Investment  Fund.  Con.solidated  Public  Utility  and  [  .suggest  that  it  would  probably  lie 

Paper.  We  can  see  no  rea.son  W'hy  g  half-yearly  coupons  detached  and  strong  portfolio  of  the  trust,  and  Investment  Company  has  doubtless  !  good  policy  for  you  to  make  the 
these  debentures  .should  be  sold  with  substituted  therefor  4  half-vearlv  the  protection  accorded  the  investor  gone  through  a  similar  experience  to  | sacrifice  in  market  value  involved 

the  heavy  loss  indicated  at  to-day's  coupons  which  will  be  payable  on  an  terms  of  the  trust  deed,  lend  that  of  the  big  majority  of  numage-  ,  in  a  sale  at  to-day's  prices,  and  in- 

quolatioL.?.  income  basis.  In  addition  vou  will  attractions  to  the  .security  of  this  in-  ment  Investment  trusts  formed  dur-  |ve.st  the  proceeds  in  Dominion  Gov- 

*!■*’(■*  receive  a  certificate  for  Class  "A"  ’nvestment  trust,  as  an  investment  ing  the  boom  years,  and  the  a.ssump- j  ernment  bonds  or  high  grade  pro-. 


Gold  Standard  Not  Responsible 
For  World*s  Troubles 


tronlinued  from  pace  ti) 


vis  Abattoir  for  Canadian  Viefcer*  .W®’*  would  give  me  a  hit  of  in  forma- 


held  in  the  compan.y's  portfolio  are  City  Gas  and  Electric  Corporation 
common  stocks,  and,  although  these  of  Three  Rivers  appears  to  have  pf>s- 
common  stocks  are  in  every  case  sibilities  for  healthy  expansion  in  op- 


tuall.v  put.  in  operation,  cornmndit.v  people  witli 
prices  would  skyrocket;  the  infla- ' 


and  any  information  that  you  may  (tnd  adt'ice'  I  now  own  some-  common  stocks  are  in  every  case  sibilities  for  healthy  expansion  in  op-  t  Ro^  .  Rouvn  prices  would  skyrocket;  the  infla- 

he  able  to  give  me  will  be  greatly  \ihing  more  than  $30,000  in  govern-  among  the  strongest  repre.sentatlves  erations  over  a  period  of  years.  With  [  I  ,  tion  and  speculation  In  cnmniodilief  I  , 

np-nrcciated.  "E.  J."  mriif  and  government  guaranteed  of  their  particular  group  which  they  the  exception  of  a  few  poorly  man- ,  -V®”  ;  w  ould  spread  to  farm  lands,  etc.  L_f 

From  the  point  of  view  of  the  last  I  from  1941  to  1969  maturity,  represent,  the  early  outlook  for  the  aged  and  short-lived  gas  Projcels  ;  ■"^ould  borrow  more  to  lakej„^ 

.s.va liable  earnings  on  the  bonds  and  i '*’■’0  hoHds  SKcft  ns  Pro-  stock  market  is  not  yet  very  clearly  which  have  been  launched  in  the  [I.'®*’’..'  "  'truing  price.  advantage  of  the  glittering  "oppor- !  |^. 

earlv  prospects,  Harris  Abattoir  o/ tVova  Scofln.  Town  of  Lun-  defined.  past,  the  city  of  Three  Rivers,  one  of  j  5  ' ,  r  .  tvti  Itiinities."  The  whole  thing,  being  a  -I'l 

bonds  appear  to  offer  somewhat  bet-  ^hitrflf,  Town  0/ WoIfniMe  and  Aron  a  man  in  your  position  with  fhe  most  important  industrial  cen- [  ^  *^*^  *^  i  i  u  ’"'hh'P.  v’oiild  finally  burst  riie  |  fpo 


■^mnller  iriromi 


.s.vaMaOle  earnings  on  the  bonds  and  j  .several  orner  oonas  suen  as  Fro-  stock  m 
earlv  prospects,  Harris  Abattoir  i  idnce  of  Nova  Beotia,  Town  of  Lun-  defined, 
bonds  appear  to  offer  somewhat  bet-  enburg.  Town  of  Wolfville  and  Avon  pq^  a 


ter  security  than 
ers  issue.  Harris 


-  —  ..  .  For  a  man  in  your  position  with  —  -  — . - . . . 

n  the  Canadian  'Vick-  Eiver.  and  the  only  other  security  /  funds  for  investment  to-day—  if  you  f^es  outside  of  Montreal  in  th« 
is  Abattoir  is  a  sub-  is  Royal  Bank,  of  which  I  hold  ^re  convinced  that  you  are  carrying  vince  of  Quebec,  has  been  w 


the  Pro-  ir®"'?  ®f’'®fch  of  Imagin^lon  ,  hu,.den  of  debts  would  he  found  pro¬ 


be  classified  as  an  investment.  This 


portionalely  greater  iban  before. 


.  .c.T.v.  1C  Cl  ■-’“‘J-  . - -f"-  . .  -  are  convincea  uiai  you  are  carrying  vgucuc, ,  unc  um,  ,  .  rcnrcraniTatinn  of  tup  ....... 

sidiary  of  Canada  Packers,  which  in  o'*  shares  bought  some  years  ago  sufficient  insurance  we  would  re-  any  gas  service.  At  first  impres- j ’’.A;”:® _  ipp^cp  | This  description  is  not  mere  cnnjec- 


its  last  fiscal  year,  one  marked  by  a”  average  cost  of  $211. 


SUIIlCieni  insurance  we  WOUia  re-  “■•J'  pa®  mei.  „ 'op-p  \Tin«,  whinh  «  demHe  .,,1,..,.  .c  ......r  .....jvi- 

commend  that  you  turn  your  atten-  sion  the  average  observer  might  achieved  considerable  7  ’’  Portrays  the  actual  experi- 


diStinct  operating  handicaps  for  T  have  $3,000  to  invest,  and  aw  tjon  rather  towards  high  grade  cor-  Heve  that  a  gas  company  operating  ,  ^  ^  A  j  ence  of  the  past, 

nmat-packers  in  this  country,  was  considering  buying  bonds  of  provtn-  poration  bonds,  many  of  which  are  In  Three  Rivers  would  be  in  more  or  !  a.  ^  ^  ¥ 

■able  to  report  earnings  applicable  to  rial  towns  or  government  bonds  and  quoted  at  levels  which  offer  an  at-  less  direct  competition  with  the  i  J?*'  f®  oresent  '  ”’®  P'  ^sont  instance  ci 

Ihe  Tr;  .stock  after  all  expenses,  I  government  bonds  I  mean  Do-  tractive  yield  to  the  investor,  while  Shawinigan  Water  and  Power,  which  ®  Pj,  the  I fin.ancial  enndiiion.s 


I  III  inree  rtivers  woukj  oe  in  more  or  ;  *  ;  .  ,  *  .  • _ _ _ _  ' 

less  direct  competition  with  the  i ’””’®  : 

,  some  time  now,  and  the  present  ■ 


cii..c.  axK  I ; -  — - J  ”  V ' '  - , —  iiraciive  yieia  lo  me  invesior,  while  Shawinigan  Water  and  Power,  which  nwns  nronerties  in 

bond  interest,  depreciation  and  taxa- I  wimon  o/ Ca/md«  bonds,  or  perliaps  also  holding  out  promise  of  moder-  serves  the  bulk  of  the  central  P'?’’"  !  'fieW  of  North-western 


In  the  present  instance  certain  cx- 


lion  amounting  to  $384,302.  almost  jharcs  in  Halifax  Fire  Insurance  Co.  appreciation  In 

•sufficient  to  pay  the  full  7fc  divi-  ;  nud  Maritime  Tel.  and  Tel.  prefer- a  period  of  a  ye 


!  isting  financial  enndiiion.s  serve  to  |  fjp,] 
'intensify  the  dangers  inherent  in  I  u,. 


IS©  or  TTiOQcr-  vco  Liitr  i  iiic  v.fiiL.cti  jji.  -  fiplH  nf  North  wcstcrii  OU6-  i  ’  *  .  .  ' 

market  value  lion  of  the  Province  of  Quebec  with  I  manipulation.  lor  exam- 


dend  on  the  preferred  stock.  On  ;  red. 

the  other  hand,  Canadian  Vickers  i  Would  you  kindly  give  me  as 


electric  energy.  This,  however,  is  not 


bee,  and  also  owns  the  Beardmore 
Gold  Mines  in  NorthWe.stem  On- 


lilc  banks  now  carry  a  miicb  larger 
investment  of  ibeir  funds  ilian  in 


Returning  to  the  question  of  life  so,  as  experience  of  the  past  has  "  I  investment  of  ibeir  funds  ilian  in  recon' 

insurance,  as  you  have  not  outlined  proven  that  gas  and  electricity  each  .  .  anne  on  the  '  P’"®''''”'®  hP^iods.  Indeed  the  b.inks 

ir,  tuio  /./^nnon.  bavp  their  own  narticiitar  nlace  both  Development  O  ...  whicli  are  in  most  linnid  and  there-! _ . 


furrenci'  manipulation,  while  sup- 
jOrficially  appearing  |o  lie  llic  carirsi 
[way  out  of  exisling  difficult icr.  rca!- 
i  !y  mouM  tend  to  accent \:a l c  Ibcni. 

! 'ITip  only  possibiliiy  of  sale  and  c 
feclive  liandiing  of  the  deldr.  is 
liirougb  the  normal  process  of  order¬ 
ly  liquidation  on  tin'  liasi.s  of  thei:- 
individual  meiil.s.  .An  unusual!? 
large  proportion  of  exi.siiug  delifs 
'must  be  taken  I’are  of  Ii?-  nialing  ad- 
l.justmenls,  and  creditors  tiie  urged  to 
consent  to  sncii  ticlion  wiieif>  ,in.=  ii- 
fied.  Sticli  re?  ision  of  fixed  i  li.M  ge- 
hy  bringing  them  in  line  ??iib  the 
pernianentl?  bover  C’ud  nuue  iie; 
mal)  price  level.  ,  tuil  riluiics  to  tiu 
reconstruction  process.  Seme  tie 


:er  property  has  been  productive 
tome  good  showings  underground. 


For  the  earlier  part  of  this  year,  you  might  recommend. 
onerating  conditions  for  Canada!  i  depend  on  investments  for  parf  yQ^ 


oDPraung  conuiuons  lor  i^anaaa  i  *  py  communicate  with  us  again,  riciai  inaugurauon  oi  me  gas  piani,  ,  —  We  imderrts 

Packers  remained  unsatisfactory,  j  o/  my  living  expenses  and  batie  al-  gyppjyjjjp  pg  g,  list  of  your  and  is  itself,  it  is  understood,  a  cus-  -ro  now  heine- 

but  indications  of  a  substantial  im-  |  way.s  considered  safety  of  principal  |  present  investments,  and  also  the  tomer  or  prospective  customer  of  the  |  “  -..ffipi-nt  f, 

provement  in  export  business  have  i  first  consideration.  Would  I/om  L„,ppp(.  jifg  insurance  which  you  gas  company.  !  ?"  f 

.already  developed  as  a  result  of  the  sugnest  any  change  in  my  holdings*  gre  currently  carrying,  we  would  be  The  stock  of  City  and  Gas  Electric  |  ’“e  treasurj  m  insure  me 
r> reference  on  nackinff-house  nrod-  — “Fisherman.”  fr,  moro  infeliitrpntlv  will  doubtless  be  a  waiting  nronosi- i  or  aeve  p  _ 


.  J;  J,  _ [  ?vhicli  are  in  most  liquid  and  there- ; 

ha.s  ’’®®’’  P;;  ;  fore  in  soundest  position  have  the  p^‘, 

carrying  sufficient  for  your  needs,  as  a  matter  oi  tact,  me  snawinigan  '  a  chance  i  hir.gcst  proportion  nf  their  assets  in 

.  We  would  suggest,  however,  that  if  Company  was  represented  at  the  of-  |  ..ftimaieiv  develop  [  The 

*  you  communicate  with  us  again,  filial  inauguration  of  the  gas  plant,  [hat  ^  ^  j  en  loans.  But  ??  hen  a  currency  is  '  ® 

supplying  us  with  a  list  of  your  and  is  itself,  it  is  under.stood,  a  cus-  “[^to  a  mine.  carrted  - ‘t®'”'®®''’’'’’^'  's  no  object  in 

present  inve.stments.  and  also  the  tomer  or  pro.spective  cu.stomer  of  the  ’’fgptiatlons  a  ^ng  carried  ,  income  securities^ 

w  amount  of  life  insurance  which  vou  gas  company.  '’“taming  individual  holders  of  n”*  on 


s  and  forcilile 


United  Kingdom  at  the  Imperial 
nomic  Conference  last  summer. 


.  *  i  amount  or  me  insurance  wnicn  you  ga.-.  uouit^aii.v.  ;  ffo-onrv'  to  insure  ihe  rontinii- '  ...............  .... 

sugoest  any  change  in  my  holdings*  g^g  currently  carrying,  we  would  be  The  stock  of  City  and  Gas  Electric  | ’he  treasurj  to  insure  ^  simultaneously 

preference  on  packing-house  prod- 1  -  ‘Fwlier man.  ,  „  in  a  position  to  more  intelligently  will  doubtless  be  a  waiting  propo.si- i ^nce  ot  deve  p  |  dump  them.  The  resiiUina  ( 

nets  of  Empire  producers  by  the  While  the  shares  of  Halifax  Fire  a<jvise  you.  Especially  at  a  time  tion,  more  e.specially  in  view  of  ex-l®^  the  otherwise  I  t’’Pir  value  would 

United  Kingdom  at  the  Imperial  Eco- I  Insurance  Company  and  the  prefer-  guch  as  the  present,  life  Insurance  isting  conditions  in  the  pulp  and  to  ’“®  the  insolvency  of  ail  Ihe 

red  stock  of  Maritime  Tel.  and  Tel.  fu-  nrimarv  mnsidemtinn  naner  industry,  with  which  the  citv' [ of  tnese  negouai  .  _  _  institutions  of  the  roiinti  v. 


11  aie  111  must  lu, mu  ami  im-ir-  producers  are  neccs.s.n  ?  t,. 

in  soundest  posifmn  have  the  siriictiire  -u,  a  firm 

>st  proportion  nf  their  assets  in  f,.,,,n,i.,(inn 

grade  lionds  rather  than  in  froz-  .n.  '  r  ,  ,  ,  r 

tans.  Blit  when  a  cuvrenev  is  fad  that  "the  requi.=  ite.s  nf  n 

sciating.  there  is  no  object  in  ^ood  nmne?  are  found  In  cv.st  ni  i.m 
ng  fixed  income  securities,  su'ealesl  perfection  in  gold  is  based 
s  and  individual  holders  of  not  on  .icademic  I  henry  t,„i  ,mi  admii 
s  would  simultaneoiislv  rush  10  experience  .Afu-i  cxprrimenlie.g 
I  them.  The  resulting  deprecia-  ^electcu 

in  their  value  would  threaten  fold  as  the  best;  it.s  flm  tuations  are 


suen  as  rne  present,  me  uisuitmuc  ..-.umg  ...  I  n<.crnrtatinns 

must  be  the  primary  consideration  paper  industry,  vvith  w  hich  the  C’ty  !  ig -urrent 


addition.  Canada  Packers  took  are  high  grade  issues  of  their  class,  average  investor  with  fam-  of  Three  Rivers  is  so  closely  asso 

heavy  inventory  losses  as  the  result  it  appears  to  us  that  in  view  of  pres-  jj  regponsibilities.  whose  principal  dated.  The  company,  however,  hai 


The  stock  is  currently  quoted  over 


the  insolvency  of  ail  Ihe  financial 
institutions  of  the  coiintiy. 

Remember  also  that  this  avalanche 


[.,]  small,  and  ?ve  ha?r  pointed  out  that 


of  the  drastic  fall  in  iJiii;ca.  xva  ;  - - - - ■-■■■  aim  in  ouiiaing  up  ni»  uivcotiiiciu.  i a.  .copuuoiuic  Bpv.iB./.on.j^.  ......  .......  .  Tetir.nfiv  Qn«ciiintivp 

prices  of  most  commodities  have  dustry.  and  in  the  light  of  the  fact  gtructure  is  the  establishment  of  anlagement,  and  over  a  period  of  years  P'  '  m 


As  I  ent  uncertainties  in  buaineBs  and  In 


’’  for  the  average  investor  witn  tarn-  or  inree  nivers  is  so  cioseiy  as-io-  .  gt  around  2c  or  uememoer  aiso  mar  ims  avaiammo 

■  ily  responsibilities,  whose  principal  dated.  The  company,  however,  has  !  must  be  considered  ! selling  would  be  prcdpltated 

■  aim  in  building  up  his  investment  a  responsible  sponsorship  and  man- :  a  share,  .  even  before  a  eiirreney  bill  (iv  hether 


been  at  or  close  to  rock  bottom  dur-  that  you  are  dependent  upott  your  ggt^fg  for  his  dependents, 
ing  the  bulk  of  this  year,  it  is  un-  investments  for  a  portion  of  your  in  .n  ¥ 


ing  the  bulk  of  this  year,  it  is  un-  investments  for  a  portion  of  your 
likely  that  there  will  be  any  inven-  Kving  expenses,  you  would  be  better 
tory  losses  to  show  for  this  year.,  advised  at  this  time  to  stick  to  gov- 


.should  do  well  Hence,  if  you  are 
prepared,  to  exercise  patience  and 


Noranda  Mines. 


silver  rcmoncliz.Tliou  or  outright 
dollar  devaluation^  would  liecnme 
law — indeed  as  soon  as  a  fair  pros- 


other  influences  liavo  l  an.srd  titr  ?  io 
lent  fhict iiation.s  and  disturbed  tlie 
eqnilibritmi  in  the  price  le?el  i  i  r*' 
cent  years.  Since  money  j.;  noi  only 
,a  eoinmnn  mea  =  ure  of  laliio  .iml  a 
medium  of  exclianee  liiit  also 
standard  of  deferred  piyiuenl.s.  it 


Wants  To  Sell  Nickel. 


wait  some  time  for  any  profit  on!  T  would  appreciate  certain  in/or.  i  Pg  passage  came  into  vie??-,  'mist  iiave  a  fixed  olijeci  iye  valim  and 

your  investment,  there  would  appear  j  Mmtion  OH  Noranda,  and  trust  wy  tendency  ?vould  be  paralleled  uoi  be  .siili.ieet  lo  maiiipiilaiion. 


Hence,  it  is  quite  within  the  bounds  ernment  bonds  and  well  secured  pro-  j  always  tried  to  profit  by  no  reason  why  you  .should  not  ac-  quesfioH*  are  not  too  many  in  n«w-|gg(j  j,g  effects  accentuated  by  a  run  ""  f  ondiieled  n  on 

of  possibility  that  Canada  Packers  vincial  and  municipal  issues.  _  advice  you  give  to  other  in-  cept  the  exchange  offered.  I  her.  J  on  ’he  gold  supply.  As  soon  as  there  ,  pei  _ 

may  make  a  better  showing  for  the  This  i.s  a  good  time  to  acquire  j  y,(^{^ld  like  yonr  opinion  ana  -i-  ^  n-  ><■  1.  what  is  the  capitalization  o/ ;  gppgg,.e£j  any  real  danger  that  Ihej'ods  o,  time  ‘ 

current  fiscal  yekr  when  results  for  high  grade  bonds,  as  the  average^.  holdings  of  common  Prospects  for  Dividends.  '  Noranda,  and  Iiow  maHi/  .shares  w-  be  dev.aUie(l  reg.ard-  nia'i.'  of  the 

the  12  month.s  are  available.  at  to-day’s  market  are  attrac-  Bridpe.  No-  wAafnrosneef  of  Maple  .  [  less  of  the  method  proposed  a  |  fnm'Hon  smool  W^^^^ 

Canadian  "Vickers  i.s  differently  live  in  relation  to  the  absolute  secu-  Brazilian  and  International  ,, inferred  and  International  were  the  dirtdeiid  pay- 1  gp^amble  for  gold  would  ensue.  Ihe 

situated.  The  year  which  ended  on  rity  offered  by  such  investments.  Nickel.  Of  the  latter  I  hold  two  hun-  poucr  \neferred  paying  dividends  ments  per  share  before  coppei  dr^-  \  magnitude  of  this  mnve- 

,  March  1st  has  been  one  of  decided  %  j  dred  shares.  I  belicvs  I  should  let  ^AlIrinferMiml  TowTl  dividend  .  ^  he  measured  by  the  fact 

pTny-r^fanlV^SS^  °  Hy'dro. **'^*''  *"  IVsLl^of^^^ others^i^^^^  ^  with regard  " To" of  ^ hat  is  (lie  .yoZd  nreraye  per  |  into  gold. 

below  that  amount,  in  ^  ’ed  stocks,  indications  are  m  each ,  P  ,  ^^^^vwhere  to  demand  immediate 


I  Can.  Northern  Power  and  go  say  lOO  share.s  of  Nickel 
!  Hydro.  on  .some  of  the  others  wh 

j  A.S  I  have  5  shares  of  Canada  divi^nds  and  are  likely  to 
!  Northern  Power  preferred  .stock  to  do  so  and  think  may  al 


wtnern  Fower  prejerreu  siock  . .  .  \;z.  Leaf.  International  Pow'Cr  and  to- ,  ■  .  .  Alnreover  anv  threat  of  purposes  ann  mereny  re-uiiipiiiy  irti.- 

ding  $107  with  present  quotation  «  Within  a  relson'  ternational  Poj®’’.  *  .P’’®^';:  T  4.  Af  prc.smif  copper  prices,  ""'/laf  j  ^^Uluation  would  'induce  creditors  m.  Thi^s  eondii.ion  ‘7;,‘»ntial  to 


Moreover,  any  threat  of  luirposes  and  thereby  re-employ  lab- 


red  stocks,  indications  are  in  each 


is  thc  copper  ore  re, serve  ? 


everywhere  tn  demand  immediate  nny  Itroad  revival,  as  capital  goods 


preciation.  The  point  should  not  be 
lost  sight  of.  however,  in  consider- 


interfere  seriously  with  their  busi- 


In  view  of  the  fact  that  the  early  i business  of  the  milling  companies  » 

outlook  for  Nickel  doe.s  not  indicate  stju  leaves  much  to  he  desired,  there  „  „ 


noJtion  of  Canadian  Vickers  »oss*  outlook  for  Nickel  aoe.s  not  inoicate  stm  leaves  much  to  be  desired,  there  c'j:,Lgrence  * 

Ibonds  that  the  company  in  conec-  can  throw  any  light  on  this  any  very  real  improvement  in  opera-  have  been  in  recent  months  signs  of  ^  what  at  present  average  w 

Ibonds,  inar  me  company,  in  ennee  _ _  _ “W  4  ”  Ulnno  and  in  tha  1  B-ht  of  ob.scure  „  aarinn..  in  tViP  avnnrl  .  •' _ _ _ 4 


with  its  dry  dock  operations,  ”^^ter,  I  will  be  t^vj^tul. 


after,  I  will  be  thankful. — “H.  A.”  tions.  and  in  the  light  of  db.scure  |g  qefjnne  improvement  in  the  export  I  „  earnings  he  per  ffharc  for 

'1,0=  on  onnnoi  «nh«idv  from  thp  Do- 1  The  recent  acquisition  by  Ontario  possibilities  during  the  next  year  or  i market,  benefits  having  already  been  l-q-n  •> 
ndni77  rover^n-^  Insufficient  to  Hydro  of  the  Ontario  Power  Service,  so  for  consumption  of  both  NickeUjn  evidence  from  the  preference  ac- |  o  your  own  opinion  its  to  the 

mmion  oovemrr  .l  SUIIlcieiiL  u>  y  _  a  Uifmi  Onwon  and  P>n.  on.l  onnnon  tho  fvL-r,  rhipf  nrodlicf.sl _ IB _ : _ :iio  ..ndor  tUo  +o.-m  '  - 


7rov?de  for  approximately  2-3rd.s  of  '  subsidiary  of  Abitibi  Power  ai^  Pa-  and  copper,  the  ®bi®f  corded  Empire  mills  under  the  terms  I  i„rrea.sed  copper  pricM  |  ,.„llnpse  as  to  make  Ihe  pr 

Lnual  intere.st  charges  on  the  out- ,  Per  ,and  tbe  fact  ^hat  the  Hydro  of  the  coinpanye  Y^'’ i^f  the  Ottawa  trade  pact  Tndica-  increased  market  valuation  of  imito.ssih'.c  of  artua 

tYndintr  hnnds  1  has  intimated  its  intention  of  Seeking  be  justified  in  following  your  .sug-  tions  are  that  these  benefits  will  be-  j,|  one  years’  time.  matlon 

standing  bnnds.  ...  ■  „ — pvfpnd  its  tran.smis-  o-»«tpd  r.ian  nf  spllimr  at  least  half  of p.Hdont  os  timp  p-op.s  nn  i ’'I'””  .  • . . .  .-..tn  '  "’r.'®"  _ _ _ _  ... 


iket  levels,  as  the  possibilities  of  de- 
ifault  in  intere.st  are  not  very  seri- 


tion  of  Ontario  is  contemplating  go- 1  The  three  seoiirities  you  mentuui  |of  maintaining  prodiirtion  at  tlie 
ing  into  direct  competition  with  Can- I  Dominion  Stores.  Imperial  Oil.  and  I  mills  at  anywhere  near  capacity 


PM.  TUP  rnmnanv  has  fine  nroper-  Northern  Power  in  the  mining  British  American  Oil.  .seem  worth- I  jpvels,  Ihe  results  of  this  improve-  be  the.sr  dans  oflrr  Ihr  lessons 

ties  an  old-established  reputation,  field  of  the  North.  ■while  considering.  In  each  case  the  ! ment  should  be  reflected  .siibstan-  1929. 


5.  GGold  ore  reserve  *  [  pavnient  of  debts,  and  thereby  preci-  tha'  Ibing.s  ?vhicli  require  long 

I  6.  When  will  if  be  officially  pit'gte  a  wave  of  liquidation  worse  *'"'e  credit  and  do  not  go  into  imme- 

known  that  Great  Britain  will  han-  gpy  yet  witnessed.  diaie  consumption  make  up  a  fairl? 

die  all  Noranda  and  other  Canadian  Q,m  whole  intricate  financial  or-  largo  part  of  the  normal  volume  of 

copper  f  i.e.,  following  Imperial  jrgni^.^tiop  can  not  thus  he  thto?vn  biisine.'s. 

Conference  f  out  of  gear  without,  certainly  adding  -  - 

7.  What  at  present  average  will  troubles  and  probably  result-  4VHI-;\  I'  liXPOKTS  I  P  Mil  VRI’I,!'. 

Noranda  earnings  he  per  fhare  /or  chaos.  Indeed,  it  seems 

1932  ?  iqiiite  probable  that  the  mere,  threat  Otta??a.  Exports  of  Canadian 

8.  Your  own  opinion  its  to  H'c  '  of  devaluation  would  produce  siieb  .a  wlicat  during  the  four  months  ended 

prospects  of  inrreased-  copper  prlce.s  |  ,.„j|opse  as  to  make  Ihe  proposed  1;i-  November  lOih  totalled  )12.fi,i8.46P 
also  inrreased  market  valuation  of  [fjgfjog  impossible  of  actual  con.siim-  hu.sliels,  according  to  the  Dominion 
Noranda  iu  one  year.s’  time.  ,  matlon.  •  Hureaii  of  Statistics.  This  is  an  tn- 

9.  Taking  gold  and  ropper  into'  jf  oapilalism  could  survive  that  crease  of  o\er  Ih.OOn. 000  bushels  coni- 

ron.siderntinn  at  present  prices  onrf  jm,„ediate  ideal,  whal  would  even-  pared  ?vifh  the  similar  period  of  1911 
ore  reserves  and  surplus,  what  would  ^  happen  after  a  precedent  for  wlien  shipments  amounted  tn  72, 622.- 

ynu  consider  the  company  to  hove  ,  ,,|,,.,.pg^.y  maniptil.ilion  had  thus  been  Itthnshels.  The  value  of  this  year's 
behind  each  share  *  'established?  In  vie?v  of  the  exist-  exports  ??as  $61. 119. 563  as  agatn.st 

f  may  appear  shreivd.  but  oiirijj^g  system  of  represenlation  in  oiir  ,‘512.971.627  last  .vear. 


ties,  an  old-established  reputation, 
(good  management,  anci.  under  any¬ 
thing  like  normal  bii.siness  and  tn- 
iliistrial  conditions,  the  company  will 


It  has  always  been  ths  policy  of  companies  have  maintained  opera- i  tigHy  in  operating  t 
the  Ontario  Hydro-Electric  Commis-  tions  and  earnings  remarkably  well  milling  companies 
sion  to  discourage  private  initiative  during  the  past  two  years  under  With  regard  to  M; 


— ‘‘C.  .4.  G  ' 

Noranda  Mines  is  capitalized  at 


With  regard  to  Maple  Leaf,  how-  2  2.5(1000  shares,  of  which  2.239.772! 
“r.  this  company  as  a  result  r.f  shares  are  is.stied.  The  rompanv ' 


never  have  anv  great  difftciiltV  In  io  the  povier  tmld  In  the  province,  conditions  which  have  had  a  more  .r  „vor.  this  company  as  a  result  cf  .shares  are  is.stied 
e«rninir  its  comparntlvelv  light ‘fixed  aod.  for  some  years.  Canada  North-  .I.m  serious  effect  upon  the  vast  ma-  influences  apart  from  operating  con-  pgjfi  7.r,p  in  .lanii 
-harge7  with  a  good  ‘  margin  to  ern  Power  has  been  the  only  Impor-  jorlty  of  Industrial  organizations.  .-,0  litlon.s  in  the  industry,  .etiffered  dm  -  1930  .50?  in  July  s 


BECOME  A  REGULAR  READER 


tant  privately  owned  power  com-  fur.  dividends  have  been  maintain-  ing  1930  a  severe  impairment  ii 
pany  AA’est  of  Ottawa  in  Ontario.  It  ed  and  earned  on  each  of  the  thre.'  workln,g  capital  position.  As  a  con 


Donnacona  Paper  Bonds. 


.vn.s  fairly  evlifent  from  the  begin-  stocks,  and  there  ts  everx-  Indication  sequence 
ling,  when  negotiations  ?vere  open-  that  earnings  for  19.32  will  again  t  'or  th»  ( 


art  from  operating  con-  pgjfi  7.r,(.  in  .lanuary  and  April. 
:  industry,  .'tiffered  dm-  1930:  hOc  in  July  and  October.  1930; 
severe  impairment  in  r,0(.  in  December.  1931.  and  June, 
tal  position.  As  a  con-  1932,  and  60r  in  December.  1932. 


of  this,  it  ?vlll  he  necess.'.ry  average  yield  per  ton.  according 


company  to  'urain  buibl  up 


old  suhsrrihf  r  to  your  p,]  for  the  taking  over  the  Ahttlbl  rejvirted  by  earh  of  the  three  roi.-;  the  balance  .sheet  pi. ‘■i';on  before  .an 


to  the  last  annual  report,  was  about 
$3  75.  but  official  advice  this  year  is 


n  re«»s  ontr  flircp  riollare  n  year  fop  reaulor  vreekly  riellvorr  in 
r,  C'li n n «l I n n  nldr^AK 

Till"  'fiMr«  rrnMMii\c  ro..  mmithd* 

651  1  rniK  Wpot,  MiFntrrnt. 


vapor,  may  I  ask  your  ndi  Ice  on  thr  f'anyon  development  bv  the  Hydro,  panles  tn  excess  of  current  divldeuu  thought  of  re-'irrmg  dlvltlends  on  rhe  effect  that  the  average  would 


totlowiiiij  matter 


that  the  ultimate  Intention  was  tn  go  requirement* 


the  preferred  k  tan  be  enlet 

f  rerciird  a  notice  dnfni  tOfti  of  Into  competition  ?AUh  f'nnada  North-  "Ttie  companies  are  all  leading  tatn«d  The  romparv  i»  one  of  tli' 

Voi'emhcr  from  the  Eoyal  Hirurities  ern  and  the  mo^t  recent  develop-  representattvee  of  basic  industt.e-.  largest  flour  mK'mg  organizat  01  < 

'orpornfioti  addrrsstd  to  h'  ldcri  of  rnenf  the  e uggesi |or.  that  the  Hydr?'  which  should  ref  e.-t  very  quickly  !n  the  Tv.mlnh-n  t*«  pro^iurts  i,rr 

,<%  first  n  nrtqage  20  year  sinklnu  sho'ild  eaten<l  Us  lines  Into  the  lTt>-  any  marked  tmpfovemsnt  In  public  well  and  favorabiv  kn- we  tbroiifb 


I  I  qold  bond*  tetiet  'A  '  dur 
94«  asking  me  'o  return  honds 
chUk  I  knld  uitk  eon  perns  a'- 
ached  stnttnq  tSttf  they  ate 

e>  dafaek  »u4  rmmrel  mmd  qt 
yektnp  ts  b*nd»  rnnpnns  SyhStUnt- 


vln'e  "f  (J'ier.e.  bea'-  t>u*  this  aa  buying  power 
s,impti.>n  In  *hls  <  nne.  M<  n  1*  shoijld  and  .Vstr'tut' 
be  remarked  tha*  Prern'er  Tawhe  watt  bj'Jt  up 


ytng  pc'Vker  Their  rr*r<  han  1: ring 

I  rVstr'tut'ng  systems  have  bee- 

II  bj'Jt  up  aed  effbientiy  ma»r 


s  Aefaek  and  cancel  nmd  a*  un-ertatn  farms  Iha*  h*  wt.i  is»»«  par. 
ichtnp  tn  band*  cnnpnns  onhstUnt-  mil  (M  entry  of  in«  Oaiar'.  Hydra 
f  fkewefa*,  feme  Infeeeef  rasspama  wlUeh  t*  e  *  eibiKt  i"  Federa'  tat- 


tr  ,,n.  ed  In  no  tatned  and  *a*  divderds  apt-ear  i 


he  ae  see'!  pmt#<«ed  aa  a. most  any 
rsMMatai  eiaea  4iw4ms4  ae  he  la 
ttsee*  »  eh  as  the  |kees#a» 


9<  ■u!  both  the  d"'  ev  and  extv.T 

trarke's  and  earn"  g»  p  seibtHtie* 
"  under  anyth'rg  s-  r.-r-ma'-  -or 
tire?#  are  very  f' 

y  rtfiaraun#  re*  't*  T  Tnlematinaa 

•  Fasrar  Camyaay  base  been  affe:*re 

,  hsr  the  tinee'lte.*  .  .-rettloeie  of  tp. 


probably  he  amund  $.5  00  Daily 
tonnage  is  about  1  OOO  tons  Gold 
production  In  The  first  nine  months 
of  the  current  year  w-as  in  Ihe 
neighborhood  of  $5.200,(V>0 

f'opper  reserves  at  the  end  of  1931 
were  valued  at  approxlrnatrly  $3.5  • 
.sft.5  iWt  Gold  reaerrea  at  tha  end 
ttf  IMl  arere  valued  at  approximately 
leO'kVt.OOO.  but  later  official  eeti- 
gthtea  isf  actuat  are  reaerree  were 
e  .bata»*!ally  h'gher  Heme  ‘n  *he 


find  . 

for  whirli  MFn*!  I'br  Fintinrlal  Tlm^a  for- 


•  I  Im  r»MM«iii  65.m»  m  ftmri  $1  TB  for  mIs  moMlIi*.  In 

nrflMlo.  m  f^nr  f  NOsillfiM  In  I  Ofnff  •  65. .Vi 

ft  vF«ri  fS.foi  for  •!«  mo>Mf|i« 

MfthF  Mil  4  bft4|«#o.  ivruflM  ftM«l  HMnrr  llr^rro  ^ftrsttU  In  ih» 
I  f 


“Sr 

r'llT  I&I  PVnPMC’PC  rroiidmiod  fmm  r'Bgft  I  <  :  rnrturiup- CBlahliFlunenls  ere.  f«r  Iho 

.  V^Ut  111  l^ai  i4iHJIaK/  rnnimiTdal  fallwmq  ftre  pvIdeiK’o !  i^illa  l.plog 

*77  _  _ _  ilifli  no  great  nutnUer  of  t'Oiupanies  j except. oii; 

Novco'ibf’r  Net  I*  Off  $1,241,>  i  .‘Hit  wffor.l  10  a  draetio  rrriuc-  i  ‘ 

083  to  $3,324,-  '"'  liaWltUes  wcrept  ■wlipre  U  ’  More  Wheat  Througn  | 

291  ’  '".'i;  in'  sound  ibufltaesB  l»  lio  so.  |  Marittme  Corb.  ! 


THfi  financial  tIMElS*  MONTREAL 


1 1  A^ew  Curb  Mmmhitf 


ti.iji  111"  liaWltUes  pjK'ept  ■wlipre  U  ’  More  Wheat  Through 
iita;.  in'  sound  ibustaesB  l»  do  so.  j  Marittme  Cortl. 

Th^  Propo«l  Of  ^  sharp  drrreapc  took  ii 

Imperial  Oil  Co.  export  cleiirunccB  of  wl; 


rropoMi  v/r  .  A  sharp  drrroase  took  placo  111  the  I 

Q,ROi>S  DOWN  $3,012,373  Imperial  Oil  Co.  export  clear.inccB  of  wheat  durinn  • 

- -  the  week  ending  December  tU.  This  I 

A  rnrthr-  B'ilipnin'fl.l  vpdnctlnn  In  expiration  of  tUo  looiaio-  ;Ta9  due  to  the  elostnK  of  fho  Can- 

exivensrs  meet. he."  It.h  a  sliarp  Imv- ;  I'lom  the  Jinperltil  Oil  has  ajireed  1<i  adlan  HI,  l«iwroiieo  ports  of  Mont- ^ 

orlr.ff  oi  bi'Mi  press  nnd  net  enrnincs  extend  Ihe  paj’tnentB  over  the  noxi  ieal,  Horel  tmd  (jiiebeo  lor  tho  wiu- 
.tre  reported  by  «he  t'nurdiait  Pa<dfte  I  ^'•rp  .rpflrs,  one-flflh  tvf  the  amount  ten  Halifax  iind  West  St.  .Tohii  are  j 
Kall-ivay  for  the  month  of  November. !  *o  l»e  due  on  October  1st  each  year. , now  clearinH  wheal.  The  followlPK 
.Net  for  the  period  nmoiinled  to  and  ibe  debts  to  be  carrierl  on  the  were  tbe  rleiiraiicc.s,  tbo  flKures  In 
i.  iloi'llno  of  ?l,iM1.ns;i  compau.r‘.s.  books  al  4  per  cent.  brackets  belli.,'  Iliose  of  Iho  corres- . 

from  tho  no’  for  Novomher  of  lust  4  be  enmiiauy  has  ul.so  npreed  to  poudini;'  date  a  year  aaot 

yofl-  while  ;it  Iho  r.uuo  time  sross  .'’ccepl  payments  of  these  dehls  on  Week  eiiiliiin  Jlocemher  16:  Vun-i 

for  Novemliot  ul  S lo.TtU'.S.'ia  showtsl  'be  basis  of  To  cent  wheat.  K  0.  11.  eoiiver  l'.06T.10;1  bushebs  (l,560.711t, 
h  ilooro-or,'  of  from  gross  Fort  William.  If  wheal  le  selling  at  Hulifax  77.000  (nil),  West  yalnl  .John  , 

fo-  tlio  1  orrospotidlTig  monlli  of  Inst  less  fbjt.n  70  rents  the  Installment  loS.OOO  (15,086),  United  Stales  .\lliin-| 
yonv,  sliowoiv  i„  strllvlna  manner, Is  fti  he  redneeil  in  a  ratio  eiimil  to  d,-  setihotird  port.s  504.000  {550.000).! 


I  _  e*  •  •  depression  besan. 

inti  Stttioftfin  Apparently  the  Oerman  people, 

j  ,  J  fie  M:tUrUfifSUIi  kJlLUUllUIl  whoso  earalngB  and  savings  have 

I  . . . '  . . .  ■  .III  ,...i  been  so  badly  contracted,  are  just 

LONDON  CHEERFUL  (OUTFLOW  OF  GOLD  E— 1S3 
:  AT  THE  YEAR-END  BEGINS  AT  PARIS 

i  _ _  .  - - -  I  seating  an  expected  but  problemat- 

I  Improvement  in  Basic  Industries  |  Now  Believed  That  the  Move-i|®®*  future  increase  of  public  rev- 
!  U  Now  A»lid^t«l  by  me..tM.y&,.„dtoCon.  jSlU 

the  Markets  siderable  Proportions  ,  ctpal  is  exerted  by  the  new  Com-  ' 

- -  - -  Jmlssary  for  Work.  Gereke  who  an-  t 

IgyndoiL  —  While  the  debt  question  Parle.  —  Since  tlio  gold  reserve  at  jnounces  that  in  all  ?675,i>00,000  will 
Is  certain  to  intrude  again  before  the  Bank  of  France  decreased  76,000.-  by  various  credit  expedients 

'long  on  the  financial  markets,  the  oo(,  francs  in  the  week  covered  by  employment  relief  works. 

:  btock  Exchange  has  for  the  time  ™.  j  I  *s  favorably  regarded  bv 

i  pushed  that  unpleasant  topic  into  (he  foorsciayB  report,  along  with  de-  i  industry  and  on  Thursday  caused 
'  baxikground.  Tt  is  making  the  most  crease  of  60,000,000  in  foreign  credits,  an  advance  of  stocks.  The' Relchs- 
■of  the  few  really  encouraging  fac-  the  bank’s  combined  reserve  of  for-  bank  is  understood  to  be  willing  to 
I  tors  la  the  business  situation  and  eign  exchange  and  gold  was  reduced  cooperate,  but  details  as  fo  the 
joutlook.  The  City  is  di.spersing  for  for  the  week  ended  last  Friday  by  raising  of  the  necessary  credit  are 
(the  Christmas  holidays  in  a  cheerful  llio.OOO.OOO  francs,  or  $5,300,000.  “ot  y®t  settled.  The  Institute  for 
I  mood,  and  has  by  no  means  lacked  Despite  this  reduction,  the  ratio  of 'Studying  Trade  Fluctuations  ex- 
1  business.  Shares  of  companies  op-  gold  cover  rose  from  77.03  to  78.16 — !  presses  .approval,  declaring  that, 
erafing  In  the  heavy  industries,  espe-  this  because  Ihe  bank’s  liabilities  i since  there  is  no  prospect  for  revival 


■n;;  in  n  'Jlrlkliig  mfinner,l»  to  bo  rcdncctl  in  a  rnlii)  eqniil  to  tie  sotibotird  ports  504.000  (550.000) 
of  t  ii,'  Imnvy  mils  In  work-  fhe  dlfforetice  lictwocn  the  70  emus  Total  3,051.165  (1,917.700).  , 


ic  r\|icim‘9  I'lar  bavr  been  made  «nd  Ibe  ncluni  iflco  received  by  the  Twenty  weeks  ending  Deecmbcr 
i’V(  r  ilo’  pa- I  few  nionibr.  larmer.  16:  .Montreal  45.160.190  (75.061,738), 

Tbe  .^bnip  ri'ilnmion  In  norUliur  Ttiou.sand.s  of  larmors  tbniuglioni  Vancouver  09.809.175  (70,777,719),; 

t.'s iieiise.--.  wbleb  in  .N(j\rnit>er  lun-  tbe  west  will  benefit  by  tbe  com-  I’nited  Slates  ports  10,074,000  (13,-; 
oi.nu'd  lo  «7,IOi!,5U).  as  eomparei)  pany's  edict.  The  Imperial  Oil  Co.  b;  )48,()00).  Cburebill  7.736,029  (544,- 1 
w:'b  $!'.177.S5l  in  .November  of  last  esfnbllshed  on  virtually  every  ills-  769).  Sorel  I1.()75,760  (4,601,722),  i 

vr.'.r,  brlna.i  ‘bo.se  lor  Tlio  montb  triet  of  the  prairies,  and  has  supplied  Quebec  1.189.545  (88.526),  Victoria  ( 

•  i.Mv<>  to  ;i  ra'to  o‘'  ' '  .o:.*  pe;  eei’t.  of  .i  eoii.“ldcrable  portion  of  Ibo  gaso-  .■,;i);.i:;o  (nil).  Trlnee  Unport  677,813: 
Ibe  lino,  oil  iind  lubrtcanfs  tised  by  ihi!  (nil).  West  Saint  .lohn  741,886  (15,-' 

Unnali.v  in. ji! ("•'.ive.  from  Ibe  iioint  '  fanvier.s.  |i  has  an  enviable  repufa-  986).  Halifax  72,000  (all).  Total  117,- 


•i  lohii  Barnard  Mho  was  today  coal,  steel  and  iron,  are  being  were  also  reduced  Ihrough  the  | of  private  industrial  investment,  in 

^elected  a  member  of  tho  Montreal  'steadily  absorbed  by  far-seeing  in-  shrinkage  of  circulation.  idustry’s  future  must  depend  on  tin 


I'weiity  weeks  ending  December  fur),  Market.  Tbe  new  member  la  u 


16:  .Montreal  45,160.190  (75.061,738),  ^  Barnard,  K.C, 


Business  Index 


It  is  pointed  out  that  the  gold  re- I  financing  of  undertakings  by  the 


I'linali.v  im ji! e'-<.ive.  from  Ibe  |ioint  '  fanuer.s.  |i  has  an  cuviable  repufa- 
t.f  v',,  ''-  of  itraci'''  :  .tt  ttys  in  opmm-  Hun  fur  fair  dealing. 

lie  (bn  e.i ;  ii  iii.g-  fi.uire.s  fur'  Thu  iimuuL'J  of  munoy  owed  to  the 
(be  ei-ven  m milts  i  ;  .M  r  rmiud  |eumpiiu.v  In  the  west  has  not  been 
i*’i  NnveriUir- .  tlrmn-'  ii’f  t bit t  , dl.'iclu.scd.  ft  was  asserted  In  the 
■rriuil  tumnui'cii  lu  >  1 1 1  7 ’,5,5 i  :i.  a  la.-^t  se.s.s1on  uC  tho  Saskatchewan 
•iferea. iC  ?71,s.'.n,:;77  f  uin  .gross  ■  h.o  j^lKfure  however,  tiiat  over  $5,- 
■or  Ibe  -ame  pc:  if'il  o'  t'i,;i.  luit  for  iitio.ptK)  w;m  «iwed  to  the  company  by 


,  They  have  concrete  tacts  to  work  serve  now  exceeds  out.standing  eir-  public. 

,  upon,  in  tbe  shape  of  increasing  out-  dilation  by  1,233,000,000  francs,  or  I'ke  chief  beneliciaries  from 

_  jPut  of  coal  and  greater  activity  in  $48,000,000.  In  view  of  that  situa-  Gereke’s  plan  will  be  industries  de- 

the  steel  trade,  which  is  at  length  tion,  the  gold  exports  which  are  ex-  voted  to  instruments  of  production. 
I  beginning  to  reflect  the  influence  of  pected  are  considered  to  be  a  matter  These  suffered  most  from  the  crisis, 
(the  new  protective  tariffs.  This  re-  of  small  importance.  Even  if  the  their  output  having  sunk  59  per  cent 

_ |vival  in  ba.sic  inxlustries  lias  auto-  outgo  were  to  continue,  it  .would  (from  the  peak  of  the  last  trade 

P(,  pj  jniatically  drawn  attention  to  railway  arou.so  no  anxiety  in  financial  cir- ‘  i»oom,  whereas  the  output  of  indus- 


ti'.r  ,:'imc  perUxl  ef  thi?  yc.ir  epetat- 
■n:  expense.''  v.crc  rmimcil  i>y  .<17.- 


x.'it.t'i'i.  ;>o  lh,'!!  ne‘  «'nriilmrs  for  tbe 
•■lev c(i -lo.'ut h  pmloij  at  $17.77').755 
-tio"'''!  >'>  ib"‘.'i'a.''c  of  only  $1.(1.51.968 
fom  tin  net  for  t'l"  same  pt  vied  of 


;be  farmers  of  that  (irovincc.  On 
(bis  bti.sis  probably  $10,600,000  will 
ropi'c.scnt  «  bat  tbe  conii>any  is  owed 


70.755  '  !,^  ilif, 


tbroughoiit  the  wttsr. 


(•87,316  (65,982,760). 

Correcting  The 
Balance  of  Trade. 

Tbe  excess  of  export.';  over  iir.pji'Us 
ill  N’ovomber  was  $8,S52.:{T7.  East 
.Vnvember  it  was  $11,518,769  and  lU 
.November.  F’oO.  tbe  excess  of  ini- 
P'ort.s  over  ex|>orts  was  -$1,645,05(*. 
la  tbe  .November  trade  with  the 


III  return  for  ibis  co.nce.s3ioiJ  of  T'nitcd  Kingdom  tbe  cxee.»s  of  ex- 


MTitle  dm 
•  1  imarli  77 
itm.'-i 


r  t'm  same  pt  vlod  of  ,|(,bi  ;ul,in.«(meiu  (be  company  has 
asked  that  tbe  farmer.s  availing  ilicm- 
'Irop  In  gross  receipts  d;ulves  of  its  provisions  ;-ilionld  agree 
lliou"  for  Ihe  period  sueli  i(iuc  a.s  their  (iebt.'< 

,  tdliicHon-s  effected  I •ij.scharaed.  tbev  will  imrehase 


ports  over  imports  was  $9,575,040  a 
M-ar  ag'>  .$12,657,891  and  two  years 
i.go  .$10,256,91::. 

In  trade  witli  me  fnited  States  oa 


ms,  tmliicHon."  effeeied  Mischarged.  they  will  purchase  , hand  t lie  excess  of  imitorfs  ! 

^..•<’9  iire  equally  dras-  -asoliue  aud  oil  products  from  ^iver  exports  last  month  was  .85.772.-1  it 

nperallm;  ratio  1iept.,|n,  uomiiaiiy  at  ihc  prevailing  cash  ,o|_  rm,,  vear  ago  .$16,139,811  aed  tv.o  j  St'f; 


1  lit*  I  iporii  I J  L  is  rjuiii 
11  :.i  M  tl.  Wilb  tar  beuvior  .  ppj,.f  ^ 

■;|i:  a  .M':tr  u'-o  the  opt'valing  ra- I  ,.j, 

lo:-  >l;i  peiioil  M.'i.s  S5.!i6  per  cent.,  ubiefi 

I  pa ' 1 1 1  *'i,v  I’li'.e  lowei  (ban  (tut  o 


years  ago  .$14,430,040. 

iiies  the  eompuny  is  iden-  ‘  •j  f.p  pxee.ss  of  cxiioris  over  imports 
fly  Miili  (be  inoforists’  ia  (he  first  eight  months  of  the  pre.-- 


if  (hi.''  year  to  dale, 
oi'i'g  are  (In'  gross  etirnlnes, 
.iiid  pet  eatniuKs  for  the 
(,*  Nov <nni>'’r,  .iii'l  I'*r  (be 
iimtitbs  'O  lit"  comiiiuiy's  fi." 
if.  u.lb  imii]i;(r'.'Oii>.' 


jOf  Ibe  big  bills  of  (he  year  is  ihe  ,;afiie  perintl  of  last  year  ,$5.818,139,,  —  i.)cc.  28 — 40'i  cents,  Winnipeg 

'  !■' ‘Vw,’  s'l'i^l'n*'  required  for  Hie  tractor.  Thu  o,„t  years  ago  imports  exceeded  |  — — - 


decrease 

Dank  Debixs — Oct 

>2,a6f.OO«,O0O 

—  8.5 

\\  holceaiu  Price  Nov. 

618 

—  8.4 

Grain  in  Storin 

Uec.  16  — 

Wheat  . . 

236, 378.934 

—  22  8 

Ottier  GiMins 

22.2,57,959 

—  45.0 

j  I  ijj  Iron — Nov.. 

14,149  tons 

—  0.9 

1  — Nov.. 

27,088  tons 

-!-  31.1 

!  Employment  — No'.' 

84  7 

—  17.4 

Conetruotion  -  Nov 

.5)0,170,100 

—  76  0 

'  Car  l.oading: 

'  Wet-’kend.  Dru.  17 

.•16.409 

—  20  0  ; 

C'umulative  .  . 

•2,116,258 

—  15.0 

C.P.R.  Oro38  ".ck 

i 

1)e<'.  31  . 

2.242,000 

—  15  6  1 

C.P.R.  not  Nov 

3,:)24,292 

—  27.1 ! 

C.N.R.  Gross  wt-rk, 

i  Hoc.  21 . 

‘22,352,723 

—  24.5 i 

'  t  '.N.R.- NetNo' 

1,221,481 

—  7.7  ! 

Trade  for  Noi. 

Kxport’^ . 

4.V,‘244.5'20 

—  21.0  1 

1  Imports . 

37,769.047 

—  19.1 

1  TIalancc  .  . 

8,175,473 

St'K'K  Market: 

’  Shares  sold  week  cod. 

1  Dec.  24 . 

30,483 

-130.7 

j  Stock  Market  Inde  . 

Dec.  28.  . 

24.5 

—  17,2 

C  Upper — Deo.  28-  o  oent,  N.^  , 

Silver  — Deo.  28— 2*1  ‘ 

cents,  N.Y. 

:  W  heat —Dec.  28 — 40  S 

cents,  Winnipeg 

cleared  up  until  next  .Mond.ay,  when  000.000  has  been  taken  into  the  Bank 
the  Wage  Board  gives  its  decision  of  France.  Private  banks  have  long 
on  the  application  of  the  comjianies  been  complaining  of  the  plethora  of 
for  Tednetion  in  pay.  credit  supplies  on  the  existing  moJicy 

One  striking  feature  of  the  mar-  market  as  a  coiisequence  of  the  ab-  | 


LARGE  ALUMINIUM 
EXPORTS  TO  JAPAN 


comptiny  s  produr(,s  are  thus  in,-  exivvrl.s  by  867,554,725. 

timaiely  councciod  with  productum  ;  trade  with  tbe  United  Kingdom  ! 


.I77..‘'>l  l,77l.2'>0 


I  in  the  west.  On  the  prairie.s  al.so  the  Coring  tbe  presenr  fi-scai  .vear  (he 
company  .sells  largo  qiian.tilie.s  of  uvpnrts  have  exceeded  tbe  imports  by 
i),,.,r.  Mvcrosenc  for  domestic  lighting  Pur-  one  v(>ar  ago  •$54,511,150 

^  |Po.ses.  T.»  operate  a  Iracior  on  a  and  (wo  yeais  .tgo  $65,177,2:16. 

j'':!-' ,,,ij  I  largo  wesleru  farm  often  cosEs  as,  _  , 

'much  as  $600  a  yC'-ir  for  ga.soline  _  ,  _ 

i.-4i,os)  aif.nc.  Owing  It.  the  current  low  Car  Loadm^s  index 
[,  ^  graijj  prices  many  Ihou.santls  of  liac-  I  Register  Advance. 

•V  iurs  were  unn.sed  all  of  la.st  season.  ^^ek  c.ding 


.ading:  _  n  German  bonds,  confidence  in  gold  reserve  in  the  Bank  of  I'Vancc.  i  - 

ulTtive  •.Mi6;258  -  increased  greatly  sint  Bankers,  tbereforo,  do  not  regret  November  Sh'pments  Exceed  the 

R.  Oross  week  Ithc  I^iiisannc  agreement  on  repara-  the  decreases  i.u  gold  reserves,  be- 

R'm.f  $jnv  Hm’ShS  Z;.15  and  the  position  secured  b  lieving  that  it  could  reach  consider-  tnure  Amount  aold 

R.  wirk,  I  Germany  in  the  disarmament  con-  able  i)r..portions  wifhout  affecting  *”  l»ol. 

C.  21  .  22,352,723  —  24. 5  i  fcrencc.  German  interests  arc  be-  the  position  of  the  Bank  of  France  - 

rory^V^'''  i.22oi8i  —  T.Tijioypd  ,o  have  been  keen  buyers  o'  or  in  any  way  (lireatcning  the  solid-  GUawa.  —  Japan  was  a  large  pur- 

,rts  .  4.V244.5'20  —  2E0|Gt®if  (J"  n  Issues  and,  wiMi  supplies 'ity  ot  the  franc.  For  that  fo  liappe.n,  of  Canadian  aluminium  dur- 

rts .  37,76n.047  —  19. J  small,  prices  have  risen  practically  something  else  than  Ihe  present  iiM  ’-'‘S  November.  The  quantity  was  in 

8 17^473  bighc.st  point  of  the  year.  ternation,".!  lialance  against  France  considerably  greater  than  the 

iiurkpi:  ’  ’  British  Government  stocks  also  would  be  necessary,  in  reality  the  of  shipments  of  aluminium  to 

•3  sold  wpik  cr.d.  ,:iiavc  recovered  sharply  from  the  de-  influence  oi  the  gold  exodus  on  sen-  •iapan  throughout  the  entire  calendar 

J^.Marktt  Ir.do  JM83  I'*®- '  pressioii  Caused  by  the  ri.se  in,  dis-  timent  will  depend  largely  on  bow  y®®''  Shipments  to  Japan  of 

>!.'28.  .  24,5  —  17,2  count  rates  and  by  Hie  wholly  un-  the  Frencli  public  regards  the  move-  ®l(ia‘>nimn  in  blocks,  etc.,  aggregated  ■ 

'  justified  fear  of  a  higher  bank  rale  nient,  and  that  in  turn  will  depend  Fll^.^OO  pounds  valued  at  $616,479. 

-I)cc.‘28— 40 >1  cents,’ Winnipeg.  ’•'bal  mistaken  idea  aro.se  fioin  mis-  on  internal  politics.  in  the  .same  month  Great  Britain 

- - - -  understanding  of  the  Chancellor's  Premier  Bo,ncoiir  is  evidently  .seek-  Innk  2.829,900  pounds  valued  at  $440,- 

—  ^  explanation  regarding  tho  probable  ing  lo  I ranquilir.c  public  opinion,  Total  exports  for  November 

rraser  Companies  Lffect  effect  of  the  American  debt  paymen  and  clioico  of  Clieron  as  Financial  "ere  7,210,100  pounds  valued  at  $E- 

rhanevA  In  ManaoomAnt  recovery  in  sterling  .Minister  goes  some  distance  to  ef-  i''4.611  as  against  exports  of  only 

v^iiangc  in  tvianagcmeni  |,as  naturally  also  bad  a  tonic  effcti  feet  that  inirposo.  Still,  on  the  other  "18,000  pounds  valued  at  $86,160  in 

;on  gilt-edged  securities.  hand,  tlie  .new  Cabinet  will  be  nioie  October.  During  the  tsvelvc  months 


Edmundstou,  N.  B.  —  At  a  meeting  I _ bound  up  witli  the  Socialist  i 

jOf  the  board  of  uirociors  of  Eraser  which  eaustes  some  uneasine 

I  'ompanies  Eld  which  ivas  held  last  izatiori.  This  lias  now  been  accom-  certain  (luarlers  of  Hie  public. 

week,  at  EJututlaslon.  changes  were  ' „  r~~cV-,Vu - - 

J  .  .  .  Isold  direct.  I  hese  iwo  vaciincics  Berlin  Still  Hnneriil 

made  m  Hie  scheme  ot  management  '^pre  filled  bv  He  election  of  Harold  „  xiynciui 


[hand,  tlie  new  Cabinet  will  be  mote  October.  During  the  tivelvc  months 
bound  up  witli  ilic  Socialist  parly,  ('fried  Novoniber,  Ciinada  exported 
ivbicli  eaus('.s  some  uneasiness  in  ''Inmininm  in  the  same  cbissifica- 


I  14.  ;■>  I  i.'i'>''.)77  iTiion^h  Ttiuch  slower,  farmers  found  *‘,7°  ,  ,h  t,.  -c  ini  meet  the  iiroblcm  caused  by  the  :  Crabtree,  of  Aloutreal,  and  Et.-Col. 

450.77'  'M.joaos;  profitaMc.  woln.,.  tron^t^^  occasio,ncd  Ihiougli  tbe  recent  Robert  U  Mas.sie.  L'.S.O.,  of  Toronto, 

*71  Mj  M  vi4  '04  4fti4,9/)8i  L,  tl  1.  d  I'  ii  <  ‘  -.fi  iii  sfm  PH  I  nresiden.f,  the  lat.e  K.  S.  Afaplrichlan,  -who  lias  been  y:eii- 

'  Hopes  That  Policy  week  ot  1  .ftm  ®ri^™^  Archibald  Fraser.  An  additional'eral  manager  of  the  company  since 

-  -•  Will  Be  Extended  tor  seasonal  i.nmtions  the  index  . . .  - - -  - 


;lrong  Position 
■  A  R, 


luarlei's  of  Hie  public.  ! ''(>n  to  the  extent  of  18,488,300 

- - - ptounds  valued  at  $4,974,431.  I 

Still  HnnAfiil  ’*  rie  importance  of  the  recent  alu-  , 

OHU  noperui  :  minium  shipments  to  Japan  is  seen  v 

Regarding  the  Future.  |  ^vhen  romiiarisou  is  made  vith  the 
-  '  previous  calendar  year.  During  the 

I  Bei  lin.  -  Business  activity  (.as  I 

slackened  Iicrc  on  the  evo  of  Hie  holt-  '  oi  aiiiminium  in  bars,  blocks. 


rose  from  56.86  to  58.75.  In  the  East- 
■nding  the  comptiny  on  cin  Division  all  commodities  decrc.is- 


bcen  (April,  1930.  ha.s  'teen  elected  pri 


l■.l3a^  m.'ic  :^t.ani1  al  $  >«)(•. 56_,.8(),  j  "faquirtatioH^  it  is  uow  genenil'.y 

•  la^aisTii  $li:t.5l:i,(U.>,  -iv.ulc  ‘'‘C  |a-Tecd,  ivill  have  to  come  in  West- 

m  <  auad.i  have  been  reduced  Ip,. Canada."  M  asserts.  •'Next  year 
to  $2''(.  t.-'l  .7ti5  from  8o!  •F’'  — (•*  'i'u  year  of  default  if  the  prob- 

caii  loans  _ei.s,.u  licrr-  fo  8..t.,400,1 1.  j,,,,,;  redneimn  i.s  Jiot  taken 

iron)  .>5<.E'','.I !  E  Retiuceil  'fM'®’'' of  i^j  ^  hriitful  anti  <'onstructi\e 


vacaney  on  Hie  board  liad  been  (April,  1930.  ha.s  'teen  elected  presi-  days,  but  a  relatively  optimistic  mood  amounied  to 

caused  fhruugli  the  resignation  of  dent.  fJonald  Fraser,  of  Plaster  still  iirevaiis.  Retsiil  trade  is  much  pounds  valued  at  $576,420. 

George  H.  .Mi  ad,  who  handled  the  | Rock,  N.B.,  who  is  a  brother  of  the  mote  active  than  ii  year  ago,  Oi  1930  Hie  quantity  se.ut  to  the  same 
sale  of  tlie  company's  products  in  Hate  Archibald  Fraser,  and  lias  been  although  Hie  demand  appears  to  be'  '"'fs  19,517,300  pounds  valued 

llie  United  States  through  the  Mead  an  officer  of  the  company  since  its  cliiefiy  for  cheap  goods.  The  thea-  $3,381,590.  .Japan  ranked  second 
compa.nies  until  Fraser  Companies,  inceptio.n,  continues  as  vice-prosi-  ires  .and  Hie  Winter  sports  industries  United  I'Cingdom  in  the  mai- 

Ltd.,  developed  its  own  sales  organ- 'dent.  are  doing  the  b'-st  business  since  the  Canadian  alnmlnium  in  1931 

but  was  first  in  1930. 


Automobile  Output 
Largely  for  Export. 

Production  of  auti'nioliiles  ui iin- 
ada  at  2.204  <'.'irs  in  November  Mas 
'>7  nc^r  I'piit-  less  tliau  tlic  2.925  cars, 


.'ltd  •'x;h'4(  ii;idi'  :iccoiuit  lot  '  j'® Iiidic.ations  .ire  appcarin,g  ‘jo  per  cent.  less  tliau  the  2.925  cars, 
dueit.ei  in  lA'tter-  <)f_  t  rcdit  ’"EjjUj.  creditor. s  ,'U'c  rocogniziiig  made  in  Hie  previous  month  wliich 

$2ii,f'''7.S.M  from  -f78.:'nt>,a('6.  U,,,  „r  (j,p  sitiialiom  by  \olun- i  jn  turn  wiiti  25  per  cent,  greater! 

DtrHC'C.s  baic  a*wn  ivcH  main-  mrUy  relinquishing  their  clainir;  |  fiiau  the  2,542  cars  of  .Septeinlier.. 
..aine.l.  Total  dcjKi.sitjs  at  $619,it9E-  I,  jjy  voluntary  scttlenienEs  The  decline  from  C'ctober  was  gen- j 
115  .ih'i'v  -I  rt'ilucHon  Oic  _.iear  (Pat  this  extremely  important  ariti  in-  eral  to  ail  types  of  i:ars.  passen- 1 
>!  less  Ilian  ,  tvom  .$6i,t,f,t:>,(1h,  reiationsihip  should  be  set- 1  j-ej-  pars  dropping  to  1,69:)  fronc 

•Savangs  deposits  nuiric  a,  very  .cvati-  ryjjp  creditor  may  be  in  as  '  2,361  and  trucks  to  535  from  562. 

fyiag  idioniug'  and  at  $*»8.,->.'il,153  priHral  a  condition  in  debt  ad.inst- >  pf  fpe  November  output  only  181 

are  (h'wn.  les,s  than  .8S,0t10,t)0u,  In  m, nits  aa  the  debtor,  .nnd  his  pr.sli ion  j  p^rs  mere  made  for  sale  in  this 

■'low  of  the  large  (hnernxiieJil  loiuus  icquffpg  equal  safeguarding  in  Ihe  ■  p^yntry,  the  h.il.auce  juf  1.720  being 
H'dlvt!  dtiruig  tbe,  year,  the  total  infeppstg  p,f  W’estern.  business.  Ei-  :  export.  The  inimhcr  of  cars 

"mild  indicate  :i  lendeocy  arming  quidation  js  neither  a  simple  nor  a  |  jDanijractnred  for  use  iu  Canada  in 
li'  po.sitors  to  keeii  ample  eash  lial-  pqj.niegt,  process,  hut  the  onl.v  con-  A'qvenrber  xvas  Hte  lowest  for  any 
.'■Ttce.s  aud  Jo  )uiil  steadily  It)  their  sideration  now  is  the  neeessity  of  re- ;  qjqnjf,  during  tlie  year  to  date, 
s.i'iiigs.  N<iu-iiiicre.''-i  deiKt.stts.which  :  structure  -which  lioids  I  tjip  number  made  for  ttxport 

in  Hie  main  tin-  the.  workin.g  h.'il-i,)^,  husiness  enterprise  of  the  com- |  .,vas  exceeded  only  during  July  and 
a'U'ce.s  of  iuisines.'  and  farming  cus-  |  together,  and  that  this  calls  |  Q,,)qnei'.  ! 

.'oiinu's,  re.le.pi  Hie  riiriailmeia  oi  tor  g  measure  of  veal  liquidation!  '|'t,q  apparent  consumption  of 

i.'jidc  a.eiivi’y  and  louPi-  prices,  b<‘-j|up,p  jg  qq'.v  qq  doubt.  .\s  a  large  ,  jq  Canada  during  November. 

)ug  dtiwii^  JO  817.8.985,165  from  ! pj-pdiior  in  Western  (  anada.  Imperial  ;  qy  determined  by  adding  the  484 

$170.91.1,905.  iOj]  pgq  taken,  what  miiy  properly  be  ■  mtidc  for  sale  in  Canada  to  ihe 

.^harclioblers  Miii  iu;  inlrrusicd  in  ides'  ribed  as  a  first  stej)  towards  the  .jq  imported,  lunoinited  to  574  pars, 
sce.ing  ih.il  the  redurtion  i.u  h'a'U  | lationali.’.atlon  of  "Western  debt  en-  Dm  iu^  October.  1957,  tbe  aiiparent 
3<'C011T11>  bas  miiTfi  tbari  o-Tsi't  Hie  p,m,brance.  It  is  an  example  Htar  cmsuiiiptlon.  Huts  comtmteri,  wa? 
reduction  Jii  eommercul  deposits,  i  gp  ,uiq  have  the  serious  and  favor-  -  j„  .Vovcmbci',  1931,  it 

.\i  Hie  s-smo  lime,  the  strong  Ii- ■  ;,l)lo  attention  of  ot bers  in  a  pe  tition  inuiiip,]  970  cars. 

<in)d  position  means  tb;it  .just  ar-t  similar  to  Imperial  Oil.  in  t':  'r  own  ‘  ' _ ( _  . 

.'ooii  as  trade  rerov4‘rs  the  bank  is  interests  as  veil  n.s  Hio.''':  of  rlic  „  cn 

in  a,  potiiion  to  take  caro  -d'  the  in- ’  country.’’  Better  fshowng 

ere.'iseii  jeq  Hire  merits  I'f  it,s  cits-  -  As  To  Failures. 

tomers.  Little  Improvement  a  deereusc  in  liie  numiur  of  a.s-  • 

peJl^K  m  of  the  i;;!';.n;:;^iln  General  Trade.  f 

,  .  *  111  t  I  jind  Wjiuj  nu:  I  i)  Ai  ih,  as  iCLioitcu 

the  lower  Ui- '  iii-iYva  ,,  cif,,*.  Atih  \  i  t  p  .a®  ctm 

_  .  1  ^  ,  I  i  ao  year  oiav. m  io  a  <  iu.m.  vniui  .  Dnin  n  nn  of  Bureau  o  Slal- 


Tour 


irrp.st  r.aJCs  at  ri'^crve  ccutres.  improvomenL  In  gi'iicriil.  >  I'iidc. 

1  rofits*  tor  Hie  ycar  vcre  _F86E849.  htirlness  iurs  felt  llie  splfli  of 

(■oiiip,'ir<'d  "irh  18,  ,7).  ^be.i  Inivlng  In  it  nioderaic 

tnlJy  cover'  d  .lividcn.l  re<|uiremcnts  !  qiti, p,  the  total  Hic  iiirii- 

of  $::.'i50,dtMi:  poiiC-ibufion  of  Offi-  j,.,q  i.een  well  below  ib.a  of  .-i 


AC  1  as  Oi  Tue  ri  ..  CL 

Better  Showing 
-  As  To  Failures. 

vement  A  deereusc  in  liie  numiur  of  a.s-  ' 

Trade.  si.gnmonts  under  Hie  Bankruptcy 

iind  Winding  Up  Acts,  as  reported 

Iruv.s  lo  a  <'io.->:  "ita  ,i,o  Dominion  of  Bureau  o'  .Stal- 
imenl  In  g,'ncr<il.  i I'iidc.  |g||,.g_  ^va.'*  experienced  in  October, 
ts  iurs  lelt  llie  splrli  of  us  <'oui|)iU'ed  witli  ('.ictobei', 

uyliig  In  It  moderate  iiiihUKies  of  Hie  trs- 

I  In  the  total  Hic  turn-  ^if-qurs.  sbo'ved  a  very  considenilile 

1  well  iK'low  I  hut  of  it  (ippj-puse.  Commercial  fnlliires  Jium- 

Wliidosab'  dlsu  liuiii'in  |pp  as  compared  with  776  iu 

iis  Is  liicldeniai  to  game  uioiiHi  of  'lie  prcvlotus 

tmd  commoiliiy  prices  iq  ^putember  I957' 


wbeiil  ami  llvu.stoik,  cuiiiment.s  tlio 
current  liiisliicK.s  Sumiuar.'  o'  Hie 


('ll  "lilt  .$17,578,59(1  In  October,; 
1951,  sIioiM'd  :i  liirge  decrcnsi>,  wlicu 


.'4JS'  Pension  Fund  $7nP,ut)u  appro-  year  ago,  Wlndesal"  .list.  Ibi.iion  i,:.;.;:,  .‘m  as  compared  with' 776  iu 
I»ret!.ist.s  $-U.'  quipi.  as  Is  Im  ldeniai  to  „ame  monlli  of  tbo  prcvlotus 

'.rrrneet  scasoii.  ami  commoiliiy  prices  iq  ^putember  1957. 

1  r nri  i.  •  •  >  >  .  ,  ,  ,.  b;i\c  in  nuuiy  insiaiices  toiiclied  'i  iq,  liahiUHcs  of  llio  tiHsIgiior:: 

bur  a.^  number  o.  ."uir--  ilie  liiink  ■  q,,^^.  muably  in  Hie  cases  of  auiqqqtiug  to  $5,159,220  ns  rompar- 

ti'as  c.irtlc'l  iiii  ijn.snall.v  l‘*E4c ;  « iq.qi  ami  llvu.stoi  k,  cuiiiment.s  tlio  ..q  ..  tih  .$17;;78  59(1  In  Gelober, 

amoiiTit.  Ill  nn-livided  iu'of'U.s.  'i''s  ^^.q,  ][„,,lqpj;q  Sunimar.'  o'  Hie  ,.|0,  showed  a  liirge  deereiise,  wbeu 

1  ‘M'am'er  It  ‘'"“ll'nie.s;  in-  a, p,i  win,  $5,976,791  In  tlep- 

.i  ,,ati-,.<j  Ol  V, .1)0, 00  If  Ills  Iqj.q,  1  ,.,„iqp,,H  ^;,.qerally  liave  ,t,q,jer  i:i:!7.  n  conslderablu  ilc- 

.mKuint  to  nveslineiK  (leprectaiion  f.,]|j^,q  gi-eally  Huit  the  tmicluis-  pppase  is  noted. 

!‘'S4'r\e,  Ibis  "III  bo  regal  died  ii.s ,  jq^,  power  of  nearly  one-ha!f  tbe  Ti-adiii"  e-stabllshments,  furnished 

.1  coa;-er\atu«'  move.  •■'ireugHiemiig  i  pqqqjqjpq,  seriously  reduced.  largest  number  of  fiiilui'es,  97 

•  is  1l  I  he  IllHCJ  »J.  rllL*  I  'lA.,,,*!'  n  rrifl  iir'f  i  ( »ii  intirit  .  •  ^  i  4\  *  u  ihma 

iutnL'  U.i<  i-vtonl  -.nrl  L.*4xino  I !•  rOll  IK  f  K  Hi  llJS  hOOll  IHOIC  JU  OctoblT.  aBCtHll- 

SMM  Ul  O  be  m'i.-..rtMrw'ir.l  J'o^  by  lower  prices,  tbe  ^^111,  99  in  Seplembcr.  19:!7, 

.  i.I  i(»  K.  (ariiui  torv^anl  t  j  ,  nvireau  of  Stutislics  plai-  .,..,1  1,.  77  o.  Oolober  (»f  tlu-s** 

credit  ot_fh'of.t  a-ri  um^At-count.  ,  ’ql;,;;’ 

,  _  .  ^  ...  ol  Catuirtii  in  lit, 17  at  $47E05i  .nuO,  erof'-ries.  li  confectionerv.  7  drink 


Itiink  of  .Montreal.  It  t'oiillnue.s;  in-  (.qqipaicil  wilii  $5,976,791  In  ttep 
deed,  larni  i  rodncis  Keiierally  liave  lequer.  i:i:!7.  n  conslderablu  tic 


crease  is  noted. 

Triiding  e-siabllsliments,  furnished 


tssigiilng  .111  October.  1952,  iiB  com- 


than  offset  by  lower  prices,  tbe  pared  witli  99  in  Seplembcr.  1957, 
Dominion  Bureau  of  Statistics  (>lac-  qqq  jq  77  |q  October.  19:11,  Of  tliese 


L.  Superior  Committee  lielng  .$7,600,0u0  less  than  in  ITH,  ami  lolmcco,  1  I'oot.s  1111(1*  siloes.  7 

Asks  For  Bond  Deooslt  '^-'■'^•""b.POO  less  Hum  in  1950.  qq,,  q,,.’;,,.  2  furiiituie.  i  lianl- 

/ASKS  r or  Dunu  ‘^eposil  .lep^eg^ed  stale  of  Hte  lumber  t  docirle  apimralus,  7  iew- 

I  Uiliute.jdiiii,  -  A  Imndbolder.'  in, iqgrry  will  result  ill  a  .smaller  cut  pi,.v  „q,i  driig.s  .imi  cliemtcals. 
PMdeeme  '  ojiiimuee  tor  collar, -aU  „f  tpis  winter  and  lessen  Ma’nufaclui'ing  estabiishmcnls  to  the 

trust  10  D'ii;'  ;>  c  l.ouds  due  EH4  seasonal  eniplo.vmeni  in  ibai  occii-  q„q,i,ei'  „f  ;hi  nssigneil  October, 
of  iaiko  Suponor  (  <ni).  is  asking  puHmi,  and  there  are  no  large  l»ut'-  i;,;;"  a.s  against  58  iu  September, 
lor  detiosii  o!  Imnd.s  iu  oriier  that  it  [jq  wuik.v  under  construction  to  ali-  ncj^,  and  45  in  October,  IICH.  Tlie 


concerns.  i:i  ■were  general  stores,  9 
groceries,  6  eonfeetionery.  7  drink 


may  deciiire  me  lioiids  legally  in  y,,,-;,  latau',  The  index  of  uneniplo.v-  iturn  cl  tided  t  engiiged  iii  i 
■iefaiilt  and  lu-ofei'i  ihe  interests  ot  meut,  h<>wevei',  does  not  rise.  .Munii-  laciure  td'  vegelii'ble  food.s, 

i.  ...  f  I  ,.  _ _ iind  leatier,  5'rn  texiiles,  2 

PaV  ibo'''inw;'.’iT'co«^  Less  Wheat  Sown 

Hoiid:*.  Under  Mie  n:rnKs  o’-  Ui»;  in-  n  < 

(ieulnre  six  riiontas  luufr^t  elapse  be-*  OttiiA^u.  -- d'ho  area  n  Uj  ,  k.-ci  ,,  i  i'  ■  i  a-'*  i 
fore  the  bondlioiders  may  take  a.'-:  winter  w  heat  in  Hie  fall  of  i9:i2  •  io 'r’i,.;!'  , 

Hou  tti  recjpeet  of  Hie  default.  Six  (  is  estimated  at  39, 9u7, 000  acres,  i  '  ’  \  ^ 

months  had  elapsed  on  Dccmber !  reduction  of  from  tim  .  'vm,.,'.  , 

IbI.  :  'acreage  .sown  in  Hi(>  fall  of  i''"--  ami  t,  n,  Utiobti,  1 

“It  is  essi'nttiii.''  says  ;i  leHer  lo'  1931.  'I  his  is  Hie  Hiird  sin- 

holders,  “Huit  the  boudhoider.s'pro-!  cessive  year  in  wliicli  reduc- 

leetivo  committee  shall  have  at  least  !  lions  ol  -aintpr  wlical  .sowings  ^mammaSwiBSBBfSwsBsm!^ 
of  (be  bonds  df'positeil.  Tliere  ''ave  oeeiirre'l,  witli  Hie  result  ^ 
have  been  deriosiieil  with  tlio  com-;  Ibat  Hie.iicrcage  sow  11  litis  ye:ir  inwestors  r*CJ. 

iiJittoo  approximate Iv  $1,900,000  ot  •  '*ic  smallest  sown  iu  any  -  »  - 

hond-si."  I  VS'"'  'I'ri®  area  (! 

The  eomiiiiilee  consistr.  o"  VVil-j  so'wn  in  Hie  fall  of  1931  wiis  I  ij 

iiam  LiJley,  chairman;  .Norman  J.|  40,420,000  acres  iind  in  193u,  |  •" 

Greene,  Aribur  V.  Morton,  .1  AE  j  .3,520,000  acres.  j 

Wynn  ami  Thomas  Arnold.  -  ■  ■■■  — - - -  1 


:i6  included  t  eirgiiged  in  Hie  maiiu- 
I'iiclure  of  vegelii'ble  food.s,  :i  in  fur 
iind  leatier,  5  in  texiiles,  2  in  drugs 
■iml  cliemiials  iiml  2  iu  non-  erroiis 
uietiils.  .\griculturi.sis  iissigning  iu 
October,  I9:;7.  nuiubereil  i:i,  ii.s 
<'oiiii)af''d  with  II  iu  .'September. 
1912,  it  ml  15  iu  (  c'tober,  i:i5l.  lu 
services,  Hie  lailures  mtnibered  77 
a.s  comi'areii  witli  24  in  Scpteuilier, 
1937,  ami  77  it,  October,  i;)::i. 


inwes-tors  r*c:ci.ci 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


CANADA  COULD  Stocks  Stood  Strain 

QUICKLY  EXPAND  Year 

■  ■nm  •  *  A  atMtakVim  '  TBrenl*  Bureau  Th«  Financial  Tiraei. 

MkTAi  IIIIIPiIi  Toronto.-  In  rnviewins  operations  ,  nrtilcd.  lo  ilio  irarlin^  list  uiirl  ilil.s 

lIlLl  1  VU  1  1  U  I  on  the  Standard  Stork  A  Mining  Rx-  HCrvcil  lo  hroaden  the  scni)e  ot  •triid-  I 

_  change  during  the  .year  1932.  arcoinU  Ml'S,  allhoiigli  iho  loial  \nluiiie  of] 

Active  f'nmnanien  Now  WorU  taken  of  certain  extraneous  '  liu.sinrss  was  .snialler  than  in  t!i;!1. 

s  companies  now  WorK-  infiuence.s.  During  the  first  half  of  I  Voliiine  liown. 

***81  Creatly  tveouced  the  year  the  world's  markets  passed  The  volunie  of  business  on  ilie 

Rates  through  perils  of  severe  liquidation.  I  standard  .Stork  &  .Mining  Rxrlianse  ; 

- - — _  Both  securities  and  commodities  in  1932  approximated  Sii.Oiki.immi  ' 

INSTALLATIONS  AWAITED  found  new  low  levels.  Such  depres- ]  share.s.  This  compared  wiili  121,-1 

_ ^ _ _  sin*  condition.9  had  their  effort  on  ;321.()01  shares  in  1931  and  8!i, 853,7(10 

Fmnir*  A  c _  A.  markets,  according  to  (I.  W.  I  share.s  in  193o.  i  iip  ip,1iico,|  voI- i 

B.>in|j>rc  .seen  «Sj  ,\-jc},f,igon.  nrealdent  of  the  Standard  time  was  attrihiiiable  in  the  main  i.. 


Important  Factor  in  Speeding!  stock  &  .'viining  K 
Up  of  Natural  Growth — Ex«|  Canadian  mining 
isHng  Conditions  1*1' ""'I, 


mining  markets,  according  to  (I.  \V.  |«hare.s  in  193o.  i  iip  ipdiired 
.Nicholson,  president  of  the  Standard  !  ume  was  attrihiiiable  in  tlie  ma 


I  more  restricted  trading  in  the  liase 


'MINING  MARKET 
AGAIN  FEATURED 
BY  RISING  PRICES 

Medium- priced  Gold  Issues 
Held  Centre  of 
Interest 

INDEX  AT  NEW  HIGH 

Toronto  Burtau  The  FinanLial  Timet. 

Toronto.  -  .Medium-priced  gold  i.s- 


Canadian  mining  storks,  however,  | 'uetal  .ind  oil  shares.  Both  these  i^'U'es  lieltl  the  centre  of  into  '“i  at] 
stood  the  strain  relatively  ivell.  |industries  eontinited  to  be  adver.-.el>  '  the  closing  week  of  ilic  tear  ontiic- 


About  mid-year  a  change  for  the  i  affected  by  low  prices  prevailing  lor  |  standard  Siork 


pocket  zone,  there  are  at  least  chan 
ces  that  a  few  more  treasure  chests 
tnay  be  unearthed  iu  this  manner 
tjiittp  .ip.art  front  any  high-grade 
strikes.  I’ioiierr  hat'  been  doing 
nirely.  fire  is.  ruunitig  at  a  baliafar- 
I  lory  grade,  and  uith  capitalization 
low,  ni  1,7011,0011  share.s,  it  would  not 
j  ipqiiiir  many  pockets  such  as  the 
ahou'  to  liavc  a  marked  bearing  on 
I  the  lompan.y's  'per  sliare.  fj.'iruiugs. 

TECK-HUGHES  GOLD 
:  OPTION  PROPOSED 

Plan  Formation  of  Company  to 
Take  Over  Quebec 

I  Gold  Belt 

...  1 

I  Toronto  Bureau  The  Financial  Timet- 

!  ’roronlo.  •  OffuiMl  information 


PORCUPINE  AREA 
RANKED  AMONG 
WORLD  LEADERS 

Gralon  Report  on  Holiinijer 
Upscl.s  Several  of  Earlier 
Theories 

THREE  -  YEAR  STUDY 

"I'he  l*orctiitiiie  disirici  of  no"lh- : 
ern  Ontario  lui.-  xicldod  <i\er  $3iii>, 
oilM.ihm  In  gedd  during  its  l«ctil>- 
three  year.--  of  miiing  oper¬ 
ation.  It  tint.-  ranks  among  the 
forei'g.u.‘=i  gold  producing  areas  <if 
the  world.  Of  this  *3ii'i,0ii|),0(iit 


Official  information  rpadi  produced  from  ihr 


.  r-  .  ,  ,  better  took  place,  and  under  buying  i  Iheir  proditcis  and  severe  curtail- 1  ,.i,.,„„ 

nriT  f ^  powcT.  whlfh  at  times  assumed  large  mcni  in  output.  'I'he  leading  luise  |  ‘ 

pi  ice  of  base  proportions,  mining  shares  recorded  oiieta  Is.  including  copper,  lead  and  (j.'j,.. 

^r  Jin  «  materiaj  recoveries  from  the  low  i  >^inc  and  silver,  one  of  the  pier, o, is  !  , 

?i  ifii*  ""a  points.  It  is  significant  that  I  he  nietals,  all  weiii  into  new  low  ground. 

public  and  average  value  of  transactions  this  With  respect  to  the  vtilue  oftrans- 

governmental  an  horlties  were  quite  year  was  approximatelv  the  same  as  actions,  the  total  for  1932  .ipproxi-  ".'‘V 

apathetic  about  it.  l^cal  consump-  whereas  the  average  of!  mated  $53.()0(i,(itiu,  as  compared  with 

tion  was  not  large,  export  business  ,3^,  .  one-half  of  I  $S.5.728..5S7  ,n  1931  and  $  I  ;i9,87(i,9tl0  in  i 

that  of  1930.  Mining  slocks  had  !  1030.  The  average  value  per  share  'J  ';.'’ 

conapanson  with  other  eommodities  peen  sulijecl  lo  rather  severe  tiquida- j  I raded  was  about  7o  cents,  the  same 

that  (  anada  shipped  out  to  swell  the  ^jon  in  IWO  and  1931.  but  the  record  as  in  1931,  and  .amiparing  with  .fl.5t;  * 

national  revenue.  . ,  .  .  of  1932  appears  to  have  demonstrat-  in  1930.  1 

To-day  the  situation  is  ‘Hffe'cnl .  |  , I, u,  of  liquidation  had  One  of  the  oiiisiaiiding  develop  ’ 

•arefu  computations  are  made  its  course.  ment.s  of  the  >  car  « as  The  interest  I"";  ^ 


Kx-  now  comes  from  tluchrc  tlold  Iteli  the  llollingcr  mine  liu.- 


(  liange.  This  section  of  tiio  list  w as  i  .Mines,  l,ld..  Iliai  shareholders  of  ihc'uvcr  lai  per  cciu.  ami  stand  :  as  one 

re.sponsihle  for  Iho  Imik  of  the  ac- '  latter  will  be  asked  on  .laniiary  3rd  to  "f  H'c  grcaiesi  gold  miiu's  of  ,ill 

•  iyity  tts  well  as  niaii.x  new  high 'approve  a  deal  made  Deeemher  23rti  ,  ’ ‘'ue.  '  j 

levels  for  ilio  .year.  The  higher- '  whereby  Teck-Hnghes  Hold  Mines,.  'I’licse  word.-  lonn  a  strrlvin;;  in-' 
III  iced  g(dd  issues  eoiiiiniied  firm  and  I  Limited,  will  he  given  an  option  on  'I'odmiion  to  .i  iiapcr  tliai  is  likel.v  !, 
moderately  active,  while  ilie  hafejihe  28  claims  in  'I'own.ship  of  l,oiivi-  'o  create  a  great  deal  of  di.-cussioii  |  ^ 
metals  were  quiet  and  irregular,  (•onri.  T'lieso  are  more  ge/iei  ally  ■  at  'lie  iiiinual  meeiiii:  of  the  (vmii  1' 

When  the  markcl  opened  Tuesday,  j  kno\Mi.,as  the  Hiighcs-W  eilauffer  "'.'  ’s  mining  engineers  and  gcolo- 1 
after  llu;  extended  (.  hrisimas  lioli- 1  gioiip.  ;  gists  in  'I'oronio  luxi  -Vpi'il.  It  is; 

days,  heavy  buying  orders,  w  hich  |  ,\  company  is  to  be  formed  li.vitiie  first  public  leporl  of  Hr.  1..  • 
had  tiecumulated  over  the  week- i  Teck-Hiiglies  will)  2,00(i.0h0  sliare  ;  (li  aioii's  siud.v  of  the  Ibdlingoi  , 

end,  praci  ically  flooded  the  market,  j  capital, cin  consideration  of  iiavnient  i  which  vvas  commoiiccd  3'^>  .\cars 

with  the  result  that  prices  werejof  $10.i100  lo  Quebec  (fold  Hrli  and  ago  and  ha.-  bcmi  cari'cd  on  vigor 


national  revenue. 

To-day  the  situation  is  different, 
'a  refill  enniputafions  are  made 
monthl.v  of  production,  of  export,  of 
domestic  consumption  of  the  metals. 
In  the  decade  interim  f'anada  has 


in  1930. 

One  of  the  oiiisiaiidin 


fo;-  ir.v’.s  mining  engineers  and  gcolo- 
;  gists  in  'I'oronio  nixi  -Vpi'il.  Ii  is 
liv  :tiic  first  public  report  of  Dr.  I..  • 
are  ;  Oratoii's  .siud.v  of  llic  llolluigor, 
entiwliicli  was  cummonccd  .vears 

iml  ago  ,md  ha.-  Iiccn  carro'd  on  vigor 


The  list  on  the  Standard  Slock  A'siimnlatcd  in  tlm  gold  mining  iitdns- 
Mining  Kxehange.  which  comprises  '  try  from  capital  outside  this  conn 


ment.s  of  the  vear  was  the  interest  Oiiick  to  respond  and  closed  at  Iheir  allolmc.nl  to  it  ol  500,00(1  shares  ot  on.-i.v  since  that  linic.  TIip  paper  i.s  j 


high  levels  for  the  period.  At  the  ilie  proiiosed  company  stock 


cnliilcd  Ul.si.iiidiiig 


week  end  gains  were  shovvn  we.ll  in  j  It  is  also  proposed  lo  disii  ibiile  on  Holling''r  ('.cologv. 


almost  200  slocks,  falls  nalnrally  i  try.  An  iii;iisnal  proportion  of  the  losse.s,  while  Ihc  l  inan-.lho  basis  of  250  shares  of 


hceome  metal  eonsclons.  and  with  namely,  gold.  Imying  came  fn, 


good  reasons.  Apart  from  the  prac- 

tical  monopoly  in  the  production  of  represented  and 

nickel,  long  enjoyed  and  casually  ,hem  have  .shown  pronounced 
discussed,  the  metals  copper,  lead  .up  i.i<;i  siv  nn 


m  the  I'nitcd  Stales 


Tlie  shares  of  .s(>ine  of  our  leading  “'cr  three  points  to  cl 


weighted  index  adv  anced  1 1  oinpany  to  Quebec  tiold  Belt  Indd 


cd  in  Die  .lanuarv 
(  anadiaii  lii'iimic 


and  is  pnhli.di- 
iinllciiii  of  Die 
if  .Mining  and 


McIntyre  Howey 
Wright-Hargreaves 
Dome  Eldorado 
Great  Bear  Lake  Mines 


riiis  month's  issue  of 
the  “Mining  <  hroniele** 
<  oiitains  H  fund  of  valu* 
iililc  iiiforiiiatjoM  re- 
gnnliiig  Ihe  above  eont- 
paiiics.  Me  will  lie 
|ilcaxeil  (o  mail  a  c'op.v 
llpoji  rcqiicsl. 


F.  J.  Crawford  &  Co. 

M»‘iiihor^  ^fnnHnrcl  Stork  And 
^flnlni(  KxrhanKr 
11  JOYtPAN  S  rilKKT.  TOROIVTO 

Kl.giii  ^201 


NOIM  HI  KX  <:A\  \I>\ 
MINING  ( OliPOU.VlION 
I.IMITKI) 

Invest*  in  C.9nacli4n 
Mine*  and  Mining 
Properties. 

1.  II  TMtltKIX. 

1*re».id*’nl  and  MHiiaginic  Dirrrtor, 
Boom  930,  25  King  Street*  Weet* 
TORONTO.  CANADA. 


jirw  f!  s,  who  aro  Ihr  vt.'iuiors  of  llip  cohi-  ,  Mriiillur:;> . 


three  are  well  represented  and  all  of  mines  are  Msief)  on  vai  ions  Anieri<  an 
them  have  shown  pronnimred  rerov-  slock  exvlinneos  and  the  imhlic  aie 


eries  during  the  past,  six  months.  I  kept  well  posted  roKardlim  dev 


Mining  and  Oil  Briefs 

International  Nickel  rrcenlly  i  price  to  the  eastern  inlerest.v  is  re- 
shipped  two  full  trains  of  copper  'porterl  ;u  7ijr  ii  share, 
to  T>ondon  and  two  more  are  being  The  'I'orouio  group  now  in  cnti- 
loaded,  destined  also  for  lamdon,  a  trol  of  the  le.ise.s,  whirh  off.set 
northern  wire  states.  I  -Merland  holdings  in  the  .souU'ern 

- -  part  of  Turner  Valley,  may  drill  on 

ft  isstated  that  Stadarona  is  as- |  the  property  during  next  springaml 


iiigli  for  Die  .year  at  73.8.  jpaiiy.  further  iiortioii  of  ilij'l  Dr.  Diiiiini  and  his  -.la.f  present  | 

W'riglit-Hnrgreaves  lia.v  heeii  iin-|shares  will  be  pooled  in  Ilie  agree- ^  n  simile,  .mil  coiiviming  picture  •'! 
der  steady  arcuniulation  for  somelmoni  wiilt  Teck.  wtiicli  lalips  down  |  how  the  gold  deposits  of  the  llol- 

lime  and  ha.s  registered  new  high  jsliarc.s  as  it  enlarges  its  position  w  iih  ;  linger  have  heen  found  and,  a.sihi- 

levels  almost  daily.  ■I'he  issue  roach-  development  and  .advance.s  on  I  lie  j  iiiisels  .scvci  al  of  Dm  Dicoi  ics  |it  c- 
cd  a  new  high  at  3.85.  Siscoe  Gold  T'D'Pcrl.v.  jvion.D.v  inoponnded,  Dierc  i.-  mu'c 

Mine.s,  reported  to  lie  under  heavy  I  •  -  - - - -  j  to  he  a  livelv  argnmcni  ahoiif  it 

acciimnlai  ion  liy  .VIonireal  iniera.sis,  |  111  1  /^/\|  I\  '  tioxi  .VprII.  i'iic  itnari/.  iiorph.viy,  it 

was  the  feature  of  Ihc  movement, '  jY|pW  A  I  I  H  h  \  l-l||  II  appear.^,  wliii  h  was  foi  iimrlv  con 
the  price  touching  n  new  1932  liigh  •Wvlliii  A  UllV/  i  .sjdcred  to  liavc  tudiighi  the  gold 


and  zinc  have  come  into  public  prom-  |y„a  niainly  lo  the  expansion  in  cx-imcnis  in  Dm  industry  Dimugb  Dm  !'''”''  on'l  ba.s  registered  new  high  jsharc.s  as  it  enlarges  its  position  w  iili 
Ineace,  not  •vn'.v  on  account  of  the  and  ilevelopmeni  of  new  nmdiimi  of  leading  dailies  tind  peri- almost  daily,  ■|■hc  issue  roarh- idevelopnienl  and  .advance.s  on  tlm 

opening  of  new  deposits,  the  enlarge-  fields,  a  number  of  slocks  w cre  ■  odicals  of  that  counirv.  •*  t'fiw  bigb  at  3.85.  Siscoc  Gold  !  propcri.v. 

ment  of  operations  at  well  establish-  _ _  . _ ; _  Mines,  reported  to  he  under  heavy  I  •  -  . . . . 

ed  properties,  hut  also  because  of  a  accumulation  liy  .vionircal  iniore.sis, '  IlfAWTNnn  /1/\I  l\ 

bring“  lo  finished  or  semifinished  !  /l/f  f  ff  f  ff  O’  ft  f]  f^l  1  Hvi  tVc^lricc '^mmliing^' new  T932^  GOLD 

form  a  very  large  tonnage  of  metals.  :  ifX  |tf  I'l' f  1'^  tlllU  at  l.2'i.  .San  Antonio  shares  came'  /IIITP  ItITA  liritl 

Ihe  country  figures  in  computations^  ^  •/  -  in  tor  special  aDenlion  rising  to  MIIV  IN|I|  Vrlnl 

^  T  od  - - - - - - - - ''‘S’’  UUIJ  1111  V  TLiIll 

Don  and  Vice  ranaflian''nMning  men  International  Nickel  iTcenlly  i  price  to  the  eastern  interest.s  is  re-  j'.*'"'  '•'*  'nci  casing  its  Iml  w,.  ,  ,  ,,  *  7  t;  r-- 

are  defererd  to  and  their  words  eag-  "hipped  two  full  trains  of  .'opper  'i.ortcd  at  Tijc  a  share.  P'O'lmlion  and  at  Dm  same;  Widths  Up  to  14  Feet  Give 

erlv  quoted,  and  in  general  Canada  to  T>ondon  and  two  more  are  being  Tlm  'I'oronio  group  now  in  con-  '!"I:  has  ictenU.v  opened  up  ;i  new  'Values  as  High  as  $G  a 
enjoys  a  new  status  in  metals.  loaded,  destined  al.so  for  la.ndon,  .a  j  D'ol  of  the  lease.s.  whirh  offset  I*'.!?!  ?.m,I "'....'.'‘Uml'I.?,  Ton 

The  present  situation  is  fairly  well  northern  wire  states. 

understood.  The  nickel  inthistry  Is  - - 

very  quiet;  copper  producers  are  ft  isstated  that  Stadarona  is  as- 


levcls  almost  daily.  The  issue  roarh- idevelopnienl  and  .advance.^ 
cd  a  new  high  at  3. Sit.  Siscoe  Gold  T'D'l'crlv. 

Mine.s,  reported  to  lie  under  Imavyl  •  -  - - - — 

acciimiilai ion  l>.v'  .viontreal  iniera.sts, '  fir  1  /li 

was  Dm  feature  of  Ihc  movement, !  jY|/»W  A  I  I  H  |/\  |_l 

the  price  touching  n  new  1932  liigh  1 UAIA/  U1 

at  1.2''.  .San  Antonio  shares  came'  /^IITO  IMTA 

in  fur  special  aDenlion  rising  to  I  I J  I  \  ||vl|| 

new  liigh  ground  at  82'j.  'Ilm  com-  lllAV 

vaiiy  is  sic.tdily  incieasing  its  Iml  - - -  — 

lion  produclion  timl  at  the  same;  Widths  Up  to  14  Fee 
Diim  has  recently  opened  up  a  new  '  .  Values  as  High  as 

high  grade  section  in  Dm  mum.  '  Tori 

Howey  and  Granada  both  received  * 

good  attention  and  recorded  mod-  '  “  7  , 

eraie  advances.  Teck-Hnglm.s  share.s;  .MeWailcrs  Gold  Mines  have  now 
.'•■aw  some  oUl-lime  demand  lo  jjpH  ,  completed  six  drill  holes  and  two 
at  3  93  a  new  high  for  Dm  move- |  ■•'''e  being  pnt  down.  Pirn  po- 

meni  and  S.vlvaniie  was  np  to  78.  -“bion  of  the  diabase  dyke  tlian  tin 
In  Dm  high  grade  golrl  group  Dome,  j  across  the  vein  has  been  defin- 


PETROLEUM  OUTPUT 
IN  CANADA  LOWER 


DDawa.  I'he  Iniminion  Bureau 
ol  .^laiisiKs  ,11  Diiawa  repoiu.s  that 
Die  pi'odncDon  of  cnide  petroleum 


very  quiet;  copper  producers  are  ♦hat  S'atlarona  is  as- |  Dm  property  during  next  springaml  /  sU  roUMiiiirden  ''nles  and  two 

working  under  wraps;  lead  and  zinc  sured  that  London  interests  will  be  i  summer.  No  plans,  have  '.been  an-  n  ,  '  V  ?  "’a i  ,,,orp  are  hein-  mil  down  The  no- 

fraction  of  capacity  or  have  closed  payment  on  a  deal  for  two  million  I  .  „  P-  u"'  “P  i  i  !  gles  arross  the  vein  has  been  defin- 

down  altogellmr.  'h«  cir-  shares  early  in  .lanuary.  i r "t'’ HU  ngm'^'ind  M^^  determined  and' it  has  l.een 

cnmstanee.s  and  with  all  metals  ex-  -  <  iall.v  noiitmd  its  shiireholdei  s  that  '  "ff,  VV  » .,  ".!  shown  that  it  does  little  more  Dian 

cepi  nickel  at  record  lows.  Canadians  A  gang  of  men  have  been  worh-  meeting  will  be  held  on  .lannary  3.  I  Hi,pi.,,.p  ,i,p  vein  in  the  rrossing. 

are  likely  lo  forget  the  country's  ing  on  the  Golden  Summit  proper-  in  ToroiHo.  with  the  trustee  and  '*'*!?, f,  ^’’'ue  registered  .slight  j  '  ^  first  three  holes  cut  at  ^  Dm 

potentialities  in  base  metals  produc-  ty  in  the  Kirkland  l.ake  distriet  manager  lo  report  on  the  Syndicate  *  be  leeord  of  dividend  |  nojni  of  Dm  diabase  and 

lion.  The.  field  is  herewith  review-  throughout  the  past  .vear.  and  offi-  holdings.  I'lie  trustee,  f.  K.  Wei-  honits  paymenia  by  Dm  gold  i"'  ve.n  was  e  , 

ed.  eiaKs.  state  that  results  are  very  fa.-  lanffer,  has  c.aused  to  be  inrorporal-  "’f  Pnsi  .vear,  and  fact  ,  »"  >  nne  Vsve  V.lurs 

One-flffh  Capacity.  vorable.  Present  work  going  on  eon-  Qneber  Gold  Belt  Mines,  Limited.  •'‘’.a’'-"-  a  most  ”1’-  "'y.'  it  is  understood,  ilow- 

The  fnternaLionHl  Nickfl  ^9-  at  gjsfs  of  rrossnitting  on.  fh«  125-  'tndcr  Dominion  Ijws.  which  will  jh--  ^howins  asainst  the  uncer- i  Hipr  holes  showed  "ood 

The  erosseut  is  being '  tl"ire  all  tlm  syndicate  asset.-.  Dm  'a'M  background  ‘'"nmi  a turn  pa. v-  '  ^  ^  - 

wide  mineralized  zone.  |  consideration  being  Dm  allotment  of  i  de  ^>1^  Js  to  nve  lu.i'  bee 

I  .C’O  feet  Vroni  the  I shares  in  the  new  comnanv-  for  *bp.  year  gold  mine.s ! 'o  values  havt  lu  neen 


jiito  Dll'  vein-,  is  now  slmwii  lo  be  j t_itniidii  during  Ociolicr  amounled 
ages  older  Ilian  Die  .gold  vcmsiwidl’"  ‘'V*tl5  iiariris  a.-,  roiupn red  with 
its  oiilv  inriiKMicc  on  them  has  been  be  !sei)lember  oiitimt  cu  .9,81!  bar 
as  an  inliosjiliabic  ho.si,  the  gold;' cl."  and  the  Dctobei.  1931,  Iota]  of 
sbowing  a  pi  eleriMice  for  Ihe  dirk  l  liarrels. 

|•olored  rocks  roiirul  .iboul  il.  The  j  I’rodiicl ion  liom  Albert, a  wells  to- 
origin  of  Dm  gold.  Dr.  Gralon  con- |  ffj'cd  lid.St  I  iliarrel;-,  made  np  of  82.- 
1  hides,  il  mo.-i  likel.v  tlm  ciuariz b.irr.'Is  of  <  rudc  naphtha  and 

monzonilc  wliii  li  is  v  isible  only  I  hi  .i.>  liarrels  of  liglu  <'nide  from 
spariliglv  ill  Dm  disliici  but  isiin)-;tbe  I  iirner  \allcv  field.  2.371  bar 
lialily  loiinecied  wiDi  Die  wide-irels  of  light  niide  froni  the  Red 

.siireading  grannie  mass  below  and  j  '  oulee  Deld  and  (181  barrels  of 
Jironiid  which  Ims  furnished  Die]  heavy  enide  from  Die,  Wainwrlglu 
gold  lo  so  many  of  the  deposits  ol  .  field. 


Holllnger  and  Atelntyre  all  record-  determined  and  it  has  been  njp  pre-t  amln  ian  .shield.  ]  I'etrnlenm.  asiihali  and  their  pro 

ed  small  gains,  while  B.C,  Pioneei  | ’bat  it  does  little  more  Ditin  ,||jj.  jj.  ||,p  |  printed  record  'hieis  iinporlnl  into  1  anada  durin; 

and  laike  Shore  registered  slight  Mhsplaee  Ihe  vein  in  the  rrossing.  ,,|  |„.  (i|-.,ion'.s  intensive  .sindv  and  '  Dcioher  were  valued  at  .$3,798,924 


Onc.fifth  I’apaclty.  vorable.  Present  wor 

The  rnternational  Nickel  is  at  gists  of  eros.scutting 
present  working  al  about  one-fifth  ff.ot  level.  The  cr 
capacity.  '  The  decline  in  produc-  pushed  to  a  wide  ni 
tion  has  dragged  itaelf  out  over  a  located  aboiii  129 


three-year  period,  with  the  first  Dim  ghafi.  The  cros.scut  is  now  in  some 
for  the  better  now  appearing.  The  ^gr;  fpp, 


e  mineralized  zone,  |  consideration  being  Dm  a 
429  feet  from  the  j shares  in  the  new  n 


of  Dr.  Gr.ilon'.s  intensive  .sliidv  and  ;  October  were  valued  at  $3,798,924. 
as  hi.s  finding.s  will  have  a  hearing  '  or  In. 3  per  rent,  below  the  total 
on  practically  every  gold  camp  in  '  value  of  impnri.s  tlunng  Dm  pre 
Dm  pre-( 'anibrian  areti.  ii  vv  ill  be  j  cefliim  motitb.  In  Dcioher.  the,  t  an 
.studied  cbiselv  by  a  great  many  adiiin  impnits  were  obtained  from 

mining  men,  a.s  well  as  by  larsc|ihe  fDiinwmc  .snurce.s :  the  United 

iiimiliers  of  Dm  noti-loehiueal  piili- j  Stales.  78  9  per  eeiif,;  Colombia, 
lie  w  lio  liave  learned  snri'icieni  geol-  ;  15.5  imr  cent.;  Diitelt  West  Indies, 
ogy  III  appreciate  its  terms.  D  is;  5.4  pc-  rent.;  Vrim/uela,  2.5  per 


59  shares  in  the  new  eompanv-  for  '*’9  end  of  the  year  gold  mine.s !  ""'aiis  a.s  lo  viiims  navt  mi  lani  i,,  apprimiale  its  terms.  D  is|.i.4  pc-  rent.;  Vrim/uela,  2.5  per 

aril  oiifslanding  unit  of  the  svndi-1'9  Ontario  alone  will  In  1932  have  ‘'*9i'oiiimed.  though  it  is  nndei  stood  ,]|j,  hope  of  the  Ibilliiiger  niaiiage- I  cent.,  and  Germany,  Alexiro,  Great 
ale  capital.  |  distriliuied  lo  aharcliolders  a  total ''*'9t  they  w  ere  snlisfactor.v .  j  ment  that  i  he.-e  geological  studies  i  Uriiain.  Belgium,  Alaska,  Rounia- 


Orford  process  plani  for  making 
blister  copper  is  being  reopened.  The 
new  British  situation  engages  atlen- 
I  ion. 


Faleonhridge  Nickel  is  aeiually  fpp,  ^o.  3  or 

expanding  its  operations,  providing  reached  a  depth 

r-realer  smeller  and  refining  eapa-  ^830  feet.  The  objective  of 
city.  A  modest  figure  in  ihe  nickel  shafl.s  is  t9,909  feet  and 

and  eopper  world,  yet  its  peraistenee  reached  a  erosseut  will  join 

in  reporting  profits  on  a  rising  scale  ,henj.  resulting  in  large  lini^ting 
baa  attracted  attention.  capacity  and  will  enable  the  <*om- 

Noranda  Mines  Lmiled  the  Quehec 
copper-gold  producer,  likewise  has  ' 

idans  for  enlarging  eapaeily.  Rape-  _ 

cially  favored  According  lo  advices  from  Tthle- 

bsse  'ii9*a  ,  ,,f  ji,  ni-p's  !  the  VVood.s  showing  is  tes- 

i."hrs  ;o^^mf  tor^do^V'to^h; ! 


ratft  r«inifjjl.  (  rlistributod  to  anarcholuf*rH  h  loial  '"'**'  i 

_  '  _  j  of  $18,247,852.  an  increase  of  $1.-'  "  """  established  ihfiti 

Word  from  Kirkland  Lake  is  to'  Treadwell-Yukon  ha.s  just  shipped  4  1.. 589.  or  tirproximately  II  P^'D  ^1,', 
the  effect  that  the  new  rentral  »  hnek  valued  ground  $7,909  rent,  the  amount  disbursed  it,  19.,  V 

shaft  n(  \Vri.ght-H8rgrc8ves  i,s  now  [rom  Ms  property  m  Dm  Pa.sralts  dis-  end  about  I  pc  7"'-  "ver  tlm  1930  ; ‘  , 

9  feet  and  the  \o  3  orl*''''’<i  artording  to  w"rd  reieived  total.  Kirkland  Lake  dislnel,  whirh  f^a-t  ‘'"'V  ‘"P-^  V'*  '“9 
aft  has  reaelmd  a  denth  oi'9n’  Amos,  Qneber.  The  ncanfor,  '  a-ssiimed  leader.ship  from  Porcupine  i '^tr-st  drill  holes  have  heen  east  of 


r  85"  an  inerease  of  $1-'  *'  bas  now  been  esiahlished  ihfct 

ir  iTrproximateiv  II  per :  *''9  diaha.se  strikes  easi-wmst  and; 

amount  disbursed  in  1931.  '''P  'be  sonib.  wbee-  , 

il  per  cent,  over  tlm  193.1 't"*  vein  strike.v  a  liDle  north  (if 
kland  Lake  distriet,  whirh  !  99'''t  and  dip.s  to  the  north.  Ihe 
loaHpi-^hin  frnm  Ppcnivino  I  latest  drill  holcs  have  heen  east  of 


will  aid  in  adding  very  malerially  lojnia.  and  .Sweden,  the  remainder.  Im- 
Dm  $lS0,itt)9,(i09  Jilieady  produced  ports  of  ernde  petrolenni  advaneert 
by  Holllnger.  i  8.5  pe,-  cent,  lo  83,148,516  gallons 

—  --  I  from  the  Sepuimber  total  of  76.913,- 

nPAnFVe  galton'..  The.  Detober  impor- 

NICKEL  REOPENS)  ^ 

I 'P  AAAAFA  /1|IFF't>'i8  galbins  from  Cokinibia,  and  7,- 

Al  COlI  LA  tLIrr  I  Venezuela. 


Advice.s  from  Amos  indicate  that  In  the  base  metal  section  nimor.s 
tlm  Randall  Mines  have  acquired  a  ]  of  a  dividend  by  Ualconbridge  man- 
working  vqitinn  on  Ihe  property  of  '  aged  to  push  the  stork  up  30rents 
Ihe  Venus  Consolidaied  Gold  Mine.sjand  Nornnda  developed  fair  atten- 
at  l'''isher.  Willi  Dm  properties  oflt'on  to  close  59  cents  belter.  Hud- 


down  are  still  farther  wmst,  i,atei'l 
work  will  be  pushed  to  the  west. 

Arrangements  have  hee'n  made  to 
IHirehase  a  gasoline-driven  mining  i 
plant  to  start  underground  work, ' 


Operations  Will  Be  Resumed  Al  *rid  Bonuses  of 


Oxford  Process  Ontario  Oold  Mines  Higher 

Plant  i  _.  - - 

•  lOlPMlo  Hurrau  The  Financial  Tim«(* 

v, .  .to. I-,. .".ml, „i, 


bien  '**’"  Mittcs  Development  Corporation  i  Rdp  Bay  was  quiet  and  easier  and  *"♦  shaft  .sinking  i.s  being  held  up.f,,,. 


Iiiional  force  <if  399  men  apfi  boiiii.-i. 


11  lias  mil  nail  i<>  .......  ....  I  ai,.o«,ir.r,  ClaCino  tiac  Vicen  “  ■•...i..--  .  wi  n  i  iii.i  anil  tj.l.'  W.I.s  qiiiei  auu  easier  <11111,.  .,  "  -  •  i  HM  .MI  .1111111  M'licii  . . .  .  I... 

low  level  copper  priee  siination  :  ♦'  |  .  across  ”5  feet  w  itli  :  99''' ’'9'*9r  option,  the  Randall  Mines  Sherritl-Oordon  closed  slightly  low-  '9"’l'9ranl.v  pending  the  l’*'9gress  of  j  lnieriiattnn;i 


Dm  <.xlenl  of  $16.01.5,- 


eaii  eonllnue  lo  pul  into  effect  plans  across 

which  look  to  higher  earning  ,Mpa-  ’’♦''♦"''led  in  . 

eilv  and  greater  tonnage  of  metals-  | '\f>«d  Rowing  ha 
Die  developments  have  been  parlicu-j  "0  ^r  a.  widtl 
larlv  favorable.  '«  ''epc'led  diam. 

Hudson  Bay  .Mining  and  flanclting  commence  shoitly. 
Companv.  a  late  comer  that  opens  its  ,,  ,  , 

plants  just  prior  to  Dm  declension  Reno  Gold  .Min 
in  price*  and  in  demand  for  eopper,  lionally  severe  w 


carried  across  35  feet  witli  free 
gold  rnporled  in  every  shot.  'I'he 
Wood  showing  ha.s  now  heen  open¬ 
ed  up  for  a.  width  of  89  feet  and  it 
is  reported  diamond  drilling  will 


I'oriioraiion  now  ronirols  some  six-  er.  .Among  the  tireat  Bear  laike  js-ld'amond  drilling. 


in  priee  and  in  demand  for  eopper,  lionally  severe  weather,  is  inaking  property.  Tlm  shaft  is  being  slart- 
Dm  companv  has  gone  courageously  steady  progress  tovviird  tuning  up  ed  bv  band-steel  work  and  is  down 
.ihead  has  worked  at  full  capacity,  its  mill.  Tlm  tramway  is  now  in  aboiii,  15  feel. 

hein'r  saved  largely  by  the  fair  gold  operation  and  ns  soon  as  il  conveys  -  .. 

content  won  from  its  ore.  This  sufficient  ore  to  the  mill  to  main-  /\  consolidation  of  Miller  Indepen-I 

company  has  problems  peculiar  lo  its  tain  slgady  operations,  production  dence  Mine.s  and  .-\llied  Gold  .Mines, 
backwoods  location  and  is  forced  lo  will  be  actively  underway.  Tlm  new  both  w  ill,  properl ic.s  at  Boston Creek 
work  at  capacity  or  near  il  in  order  mill  has  a  caiiacity  of  10(1  tons  per  and  adjoining  each  other,  wtis  raD- 
(o  keep  going  al  all.  day  with  a  coar.se  and  fine  eriiah-  fjed  at  a  directois'  meeting  held  re- 

Itodnceil  Operalioiis.  ing  eapacilv  of  over  190  tons  per  8  eenlly  at  Dayton.  Ohio.  With  Ilm 

' 'onsolidaled  .Mining  and  Smelting  j  hours,  Kor  the  first  few  months  acquisition  of  Allied,  .Miller  Tndepen- 
Company,  Canada's  largest  producer  tonnage  is  expected  lo  be  about  75  i  dence  has  now  560  iicres  and  ha.s 


leen  to  twenty  square  miles  in  the  sues  Hldorado  received  substantial 
centre  of  the  H'islier  section.  Work  support  to  dose  al  1.49  a  imw'high 

i.s  concentrating  at  present  on  the  fo,-  the  niovenmni,  .Mgoma  and  Do- 

near  the  I'istiei-  sta-  minio,,  lOxplorer.S'  were  dull  with 
mn„i„c  Siioiu.v.  ^  Hnn.  The  power  house  is  under  p,-|ce.s  showing  small  gain.s.  Kew  ! 

iri  viinoc  fioci.itn  r.vcpr>  <011  St r u Cl loii  aud  a  eonipressor  and  price  '(hanges  weip  noted  in  thegas! 

hoisting  plant  aro  rn  route  to  the  oti  ^rmip  and  trading  generally 


I  he  shaft  is  being  start-  \  a<  iiiini  Gas  and  .Sarnia 

-steel  work  and  is  down  vvere.  nioderalely  firm,  while  ,\nr- 
9’-  don  and  Olga  declined  small 

.  T  ,  r. .  amouni.s. 


DOMESTIC  COKE  IN 
GREATER  DEMAND 

Experiments  Carried  Out  By 
Fuel  Department  Opens  New 
Field  for  Bituntinous  Coal 


Nickel  Co.  of  (  'anada  a.s  a  re.-uilt  of 
(he  reopening  of  tlie  Orford  process 
plant,  whirl,  wijl  resume  operations 
i|,e  I'irsi  week  in  .lannary.  Tl,e  men 
will  hr  reerniird  from  former  eom- 
pany  employee.s  and  no  new  em- 
ployee.s  will  be  taken  on. 

The  offieial  unnoimcemeni  by 


(D8  it  I.s  estimated.  This  is  an  ,ii 
viea.se  of  $l,'ill,5ti9  oxer  1931  and  of 
$1,881,898  over  1939. 

I  tiniario's  mining  industry  since 
;  fit  St  mi.nei'iil  production  in  iho  pro- 
|vlnc,'  was  reiiorted  has  rcliirued  to 
illivesiiiis  $372,319,398.  Of  tbi.s 
|i, mount.  $82,193,995  .or  nearly  17'’, 
'was  (iislriliiiied  in  tlie  last,  three 


Donald  .Macaskill,  general  manager,  ■ 

isi  :,s  follovvsi  !  Mckel  eopper  companies,  with  ,i 

‘  ■■The  Orford  proccs.s  plant  at  r  op- I'''*!'!’"”" 


ppf  cii.rf  will  resun, e  oiieratio,i;-  in 


prodiiccfs, 
;,  close  seci 


$13.5,193.993 


Record  Gold  Strike  At 

Property  of  Pioneer  B.  C. 


Ottawa.  -  .‘\  marked  increase  in  !  tofis  from  BoD  CoHinnie  arid  mativ 
*lhp  use  of  rokfi  in  Canada  during  |  from  Cot, per  cliff  .'meliers  w  ill  bi 
I  the  past  few  year.s  has  resiilied  in  i  treated. 

Dm  erertion  of  several  new  coking  ;  ".Siifticient  blister  copper  will  br 


D,p  first  week  of  .lainiaiy.  Copper  |  1  .<  .1  inn. 

to),s  from  Bort  CoHmme  arid  matte  1  nifr  1. 1  ,  1  i r  u  m 
from  Copper  t'liff  ,-inelters  will  be  |  •‘'•"••UN  M  rKVH. 

treated.  ;  '  ^'9  '  oii.'-olidaied  .Mining  A  Smelt 

"Sufticient  blister  copper  will  be  i"^*-  *  ompaiiv  of  1  amola,  Ltd  ,  leport.- 


Toronio  Bureau  The  Financial  Times,  plants,  noeording  to  B.  C.  Haanel.  .  prodneed  lo  meet  I  lie.  requi  reiiieiii  .s ! 


Toronto. —  According  to  informa-  fuel  engineer  and  Cliief  of  tlm  Ciiel 


Dm  Ontario  Refining  Co..  I.iniii- 


of  lead,  zinc  and  silvei.  ha.s  been  tons  daily.  As  ore  development  protected  its  rich 


vein  tion  reaching  here  Pioneer  GoldiTesling  Division  of  the  Department  I  ed.  wliicli  is  transferring 


working  on  a  greatly  reduced  basis,  warrants,  the  plant  is  capable  of  he-  Which  was  discovered  til  rieplh  011  .Mines  of  British  Columbia,  has  re-jof  Mines,  Oiiuwn.  M  iD,  this  new  j  nronis  of  elect  rolj  I ic  to  Groai  llril- 
with  all  sails  trimmed  in  order  lo  ing  enlarged  at  little  extra  cost  toliho  Allied  ground.  C.  L.  Smitli,  a  moved  a  ton  of  oro  from  its.  recent  |conslrueDon  the  producing  <apaciiv  jain  lo  meet  Die  riemand-s  nf  Die 
keep  moving  in  .safely.  A  very  large  409  tons  daily  eaTacily.  ,  retired  Detroit  hanker,  was  elected  strike  of  high-grade  which  is  be- .of  Canadian  plants  is  now  siifficieni  }ji  itj<;b  r  onsiimer. 

increase  in  ouipiit  could  be  quickly  -  I  lo  the  hoard  of  directors  at  Ihe  meet-  Hexed  lo  have  set  a  xvorld  record.  1  to  nmei  the  ordinary  demands  of  Dm  ''The  plant  will  be  in  oiicraiion 

arranged  at  Ihe  vast  plants  of  llii.s  Plan.s  for  a  mill  al  Arntfield  Gold  I  ing.  At  the  property  only  work  go-  Announcement  xvas  made  about  lenjeouniry  for  coke  fuels.  I  fnr  ^.|lch  time  as  i.s  necessary  to  fill 


-  I  lo  the  hoard  of  directors  at  Ihe  meet-  Hexed  lo  have  set  a  xvorld  record. , to  nmei  the  ordinary  demands  of  Dm 

Plan.s  for  a  mill  al  Arntfield  Gold  I  ing.  At  the  property  only  work  go-  Announcement  xvas  made  about  ten  | country  for  coke  fuels. 


"The  iilatii  will  be  in  oiicraiion: 
for  s.ueb  time  as  i.s  necessary  to  fill  ■ 


ipi.'  :,(  Trail  Smeltr,'  from 
(o  21.  im  luMv,'.  and  from 


Companv's  mim  .  .  ;!,72' 

ODicr  miyc..- .  ;.81 

■I'olal .  1,287 


.Mines  are  being  held  up  al  the  pres-  ing  on  is  keeping  Ihe  xvorUings  de-  days  ago  tliai  high-grade  had  been  I  Until  recently  the  coke  producetl  ii,e  reqnirenirnis  for  coppei .  wliu  li 


'The  Britannia  mine  of  Howe  Sound  ent  lime.  Officials  of  the  company  watered.  A  large  development  pro-  struck,  and  now  the  latest  infor- ;  was  made  exclusively  from  imported  win  probabl.x  lie  for  several  monilis 


Company  in  British  Columbia,  also  Wre  contemplating  putting  in  a 


xvorking  at  part  capacity,  has  prob-  jjadsel  mill  and  are  awating  with;  is  expected  that  operaiion.s  will  com-  will  run  about  $75, (KM) 


s  now  Iteing  tiraxvn  up  and  it  malion  i.s  that  it  single  ton  oif  ore  I  bit  uminou.s  coals.  Tlii.s  causeil  Cant,-  o,-  pei  inanciiily  if  trad 


lems  incidental  to  refining  of  cop-  much  interest,  Ihe  re.sults  of  Gran-  menc 
per.  'Phe  Granby  people  have  main^  ada's  experiment.  If  this  should  |  1933. 
tained  produclion  of  copper  al  Ihe  ppove  successful.  Arntfield  will  In- i 
most  economical  point,  down  consiri-  g,ai|  ,a  Hadsel  early  in  the  new]  Th 
erahly  from  forme.r  levels.  vear.  inter 

Tlm  Kustis  mi,ne  In  Quehec  has  '  '  _ _  |  cross 

continued  its  development  work  and  $9,000,00(1  value  in  gold,  1  has  1 


:;old.|dian  hi' umiaous  coal  nperaior.s  no|,j,,j,;; 


nmnee  on  an  exten.sive  sc.ile  early  In  .ludging  from  Dm  appearance  of  |H1ile»concerii,  ami  as  a.n  oiiicunm  inc  j  - -  - 

1933.  the  ore,  it  ran  about  half  gold,  and  ; depacDncni  of  mines  undertook  to  ^  Y  Infoeowtc  ArlrlaaJ  To 

-  though  there  is  yet  no  information  . marry  out  extensive  tests,  in  its  fuel  *•  »«iicrcai5  Axuuca  10 

The  new- vein,  one  of  four  recently  as  to  whether  or  not  all  the  high- D'esearch  laboratories,  on  coals  frou,  Board  of  Barry-Hollin 

intersected  at  Siscoc  Gold  Alines  in  grade,  pocket  had  been  taken  out.  rDioiIi  eastern  and  wesleivii  1 'anada..  - - - 

crobseulting  on  the  725  fool  level.  xva.s.  a  reasonable  assumption  ihat  iA  .single  unit  of  a  c(,mmercial  size,  '  T„ro,un  Bureau  The  1  inancial  TiiT,et. 

has  now  opened  up  lo  a  width  of  11  there  might  be  more.  ihorizonial  coke  oven  was  erected  foi- j  q-,,,.n„,n, _ the  meeting  of  di- i 

vectors  of  Bai  ry-Hollinger  Gold  ! 


probabl.x  be  for  several  inonihs  '  AI  H  IBKOAIO  IM)|  M  I{Il..b. 

pet  iiianeiiDy  if  trade  coiidi-  j  'Poi'ciiKii  I'),,'  .Noveiiil'er  liiilletin 
i  imi)i9)\r."  "I  il'c  Toroiiii,  Industrial  Coinmis 

- -  -  .sioii  (('cords  Die  iiKridiuu ion  of  two 

Yl_.  .  A  I J  J  nr  'new  mamifa,  (uriiig  loncerns  in  that 

.  Interests  Added  lo  ..py  ;u„l  four  expansions  of  indu.s- 

Board  of  Barry-Hollinger  eon.'erns  in  Die  aica.  Tile  new 


a  modest  production  program.  The  metal.s  of  the  platinum  feel  and  has  lieen  traced  for  a  length  'Phe  liigh-grade  pockel  was  en-Dhe  purpose,  and  Dm  coals 


comiiaiiii's  ;ii,>  the  .Muipliv  Plioenix 
I’kkIiicis  l.imiiod  and  the  (  jinadian 
liulusiriiil  I7ngint'ci  ing  Company.  The 
fir.si  is  .iffiliaipil  wiDi  the  Phoenix 


I  ne  prnpti  lies  iiniii  u  u  i  »  •  »  national  Nickel  hasalready  reached 

paragraphs  «*rft  those  which  have  a,„„unt  in  exces-s.  of  $500,000. 


found  it  possible,  or  expedient 


While  considerably  higher  than  any 


keep  in  operaDon  during  the  depres-  ,  ,,,3,,  recent  ciir-  ♦♦'9-  name  of  a  new  company  just 

Sion  period,  .'•«">  tlument  of  operations  ’at  Krood  and  ">  'levelop  a  group  of  35 

ties  have  been  closed.  Notable  fjarann  mines  have  had  the  effect  nf  elaims  owned  by  Hot  ace  islrong. 
amongst  them  are  Sherrltl-Gordon,  j„Wi«rvni«n,  Ar  T.vr>aii#.  -lack  Hughe.s  aud  associates  in  Hal- 


OW  underway.  ouiuihco  luivi:  uwii  bvjui  um  [III  iiicse  coais.  wiiii  me  leKiiii  HUM,  sev  -  i  .  . .  .  " 

saying.  'Phe  discovery  was  made  on  eral  tests  were  made  in.  commercial  1  treasurer. 

Halerow-Swayze  Mliie,s.  Himiled.  is  a  claim  adjoining  Dm  south-west  cor-  plants,  which  proved  beyond  doulit  i  Barry-HoHinge,;_  Ims  enteicd  int 


St  ncr  claim  of  the  Kenty  Gold  Aline.  jihe  SiiilahiHiy  of  Canailiaii  coal  for  |  9  deal  w  ith  Ihe  Sisio  iniere.st.s 


aide  show  Dial  during  Dm  month  of 
October  Rrilisli  Columbia  led  the 
Pacifie  .Northwest  in  tiie  export  of  j 


- -  -  ; the  production  of  a  satisfactory  coke,  i  NTw  A  ork  whereby  the  latter  will  ,,,  foiuig,,  markets.  Water 

Prodiietion  al  Cariboo  Gold  Quartz  i^f  present  a  number  of  plants  are  j  I’''9vide  funds  lor  a  liig  program  of  i;(vi-,ne  exports  front  B.  C.  lo  foreign 


Amulet.  Waite-Ackerman-Montgom- 
ery,  Aldermac.  Sterling  Zinc.  Base 
Metals  Corporation,  L-tke  Geneva. 


prospects  and  several  properties  well’ I  "991  "I®  m ®  I  *'obA''and'’Ea'8Vm  an*op-|for  the  Christma.s  holidays,  and  as  I  u  is  iiUeiy  that  these  proportions 


Jam ^  ,  nf  -lack  Hughes  aud  associates  in  Hal-  'Aline,  in  Ihe  Cariboo  district  of  B.  ('.,  using  Canadian  coal  exclusively,  for  development  at  Dm  Boston  ,  reek  i.(,„„,,ios  amounted  to  38,470.097  feet 

(Wool  anii  erow  township.  'I'he  capitalization  will  commence  immediately  after  the  the  production  of  gas  and  coke.  Property,  pioviding  a  .survex.  novx  i-oinp-iied  with  38.391,681  feet  from 

«  io® of  the  new  company  is  2,000,000  new  year.  Willi  everything  all  set  while  others,  operating' under  more  being  made  by  I’ercy  Hopkins,  ,1,0  stale  of  Washington,  and  17,403,- 

-  — .  I  t  ®  shares  and  a  portion  of  the  treasiirv  <0  start  the  100  Ion  mill  in  steady  difficult  conditions,  are  'ising  tiro-  i-s  sufficiently  favorable  to  indieale  ps;;  loot  iron,  the  Slate  of  0  egon. 

ores  of  pzrtly  tested  |  poieniia  lues.  in  tne  piaii-  i,j,s  been  disposed  of  to  .Maul-  prodncHon,  officials  left  the  property  portion.^,  varying  from  35  to  f.O'c.  |  a  chance  for  increasod  ore  loniiago.  (  at  goes  from  British  Coluinb  i  dur- 


is  siifficientlv  favorable  t, 


countries  amounted  to  38,470,097  feet 


Die  State  of  Washington,  and  17,403,- 
:iS3  feel  from  the  Slate  of  0  egon. 


a  eliance  for  increasod  ore  tonnage,  (  argoes  from  British  Coluinb  i  dur- 


developed,  such  as  Abana,  now  Nor-  ^  " 

metal  Corporation,  which,  in  a  higher  70,000  ounces 
price  metal  cycle  would  resume  ^ 

work,  looking  to  Installation  of  pro-  According  to  x 
ductive  equipment.  if?'*}.***' 


produce  this  year  between  65,000 


tion  taken  on  Die  balance,  lernus  of  soon  as  they  return,  ore  will  be  will  be  increased  evetitually. 

the  arrangement  being  such  as  to  started  Ihrough  the  mill.  The  com-  - - - 

provide  ample  fiiiul.s  for  preliminary  pany's  shares  were  listed  on  ihe  curb  «*  1  rv  -r 


According  lo  .Mr.  .Miirfitl,  whobii 
returned  from  the  properly,  every 


ing  Octolier  moved  principall  to  tlm 
following  countries:  Australia  11,- 


ihing  is  in  good  shape  and  no  lime  45!i.365  feel.  Uniteti  Kingdom  10,296,- 


According  to  word  H’om  Canan-  ^  No  treasury  stock  has  of  liie  Vancouver  Stock  Exchange  Progress  Made  On  Drifting  j  merits  of  the  mine, 

aigua.  N.Y.,  a  flow  ot  150,000  CU-  *4,0  n.ihli,.  a  last  week  X  ..  .  .  ^  ^  ! 


Operations  At  Beardmorej 


Drifting  on 


duetive  equipment.  k-  c  ,  v.  i  JL  ‘I’’  been  issued  to  the.  public.  A  gang  last  week.  A» 

From  the  above  it  will  lie,  seen  bic  lee  ol  gas  has.  been  struck  in  working  on  the  - - -  Uperations  At  Beardmore 

that  Canadian  prodncHou  of  base  Eastholme  No.  1  •  “^ing  put  p|.,,perty  for  .some  lime  trenching  and  Produclion  al  R.  C.  Pioneer  for  — - - 

metals  could  be  greatly  increased  Homestead  Oil  and  Gas,  test-pitting.  last  month  ^vas  $80,000,  according  io  |  Pori  William,  Onl.  —  Drifiing  on 

nnd  vei’y  quickly,  as  the  properties  Limited,  on  the  Rubenstein  farm,  K>  - -  ^  wire  from  Ihe  mine.  Production  | Uie  |.50-foo(  level  ai,  the  Reardtnore 

referred  to  are  equipped,  reart.x'  for  miles  from  here,  when  the  drill  c'outraet  for  a  year’s  flying  opera-  was  sonmxvhal  lower  than  in  the  Gold  .Mines,  l.imited. •property,  local 

reaumplion  or  expansion.  New  ad-  penetrated  ten  feet  of  Onondaga  ijons  in  the  West.  inc.luding  traits-  previous  month  and  was  caused  liy  ed  east  of  the  lakelmsd  on  Dm  ('ana- 

ditions  could  also  he  quickly  brought  Hme  at  a  depth  of  1,088  feel.  I>.  S.  poi-iing  100  tons  of  freight  to  the  some  minor  accidouls  which  eau.sed  dian  National  Railway  eui-off  to 

in.  It  Is  not  possible  to  compute  Panyity,  geologist  for  the  company,  tsland  Lake  camp  of  Ventures,  Ltd.,  the  los.s  of  eight  day's  milling.  The  Loing  Hae.  is  progressing  .steadil.x. 


■operty  for  .some  time  Irencliing  and  Produclion  al  R.  C.  Pioneer  for  — - - 

sl-pitling.  last  month  xva.s  $80,000,  according  io  |  Pori  William,  Ont.  —  Drifting  on 

- -  a  xvire  from  Ilm  mine.  Produclian  j tlio  I50-foo(  level  at.  Ihe  Beardmore 

Contract  for  a  year’s  flying  opera-  was  sonmxvhal  lower  than  in  Ihe  iGold  .Mines,  l.imited. •property,  local 


ibo  value  of  such  output,  without  who  Is  directing  operations  in  the been  awarded  to  ihe  SpeneeAIc-  nexv  pocket  (hat  Dm  company  on 


Long  Hae.  is  progressing  steadil.x, 
xvith  good  reports  as  to  ore  values 


Rdoptlng  arbitrary  prices  for  metala.  I  field,  stated  he  would  continue  the  f>[,n(vugh  Air  Transport.  Under  eon-  cou.niercri  recently  is  so  rich  that  it  coming  from  the  operalion. 


The  situation  rex-eala  Itself  as  one  well  to  the  Afedina  sand,  xvhich  he  tract,  the  air  companx'  will  handle  xxill  be  treated  (^it  amalgam  plates.  Work  i.s  being  conduetc'.d  uhrier  the 

xvo'rthy  of  study  in  any  review  of  expeel.s  to  reach  at  2,659  feet,  gll  flying  needs  ,requiro1  by  A'entures  A  Ion  has  already  heen  hauled  up  supervision  of  U.  .1.  Hendricks  for 

Canadian  business  affairs.  A  hope-  -  in  Western  Canada,  including  north-  from  the  eighth  level  and  is  being  Northern  Empire  Alipes,  Limited,  an 

fat  feature  is  that,  the  baa*  roetali  Newton  if.  Ker.  president  and  ern  Ontario  and  Atanitoha.  covering  sacked  for  treatment.  Operations  at  operating  braatch  of  the  ■well-knoxvn 

Ifldusiry  xx-lll  be  rovilved  quickly  on  large  shareholder  in  Director  Oils,  island  Lake,  God's  Lake,  and  other  Pioneer  frequently  encounter  small  Newmort  group  of  Nexv  York.  The 

th#  heels  of  any  general  Industrial  Limited,  Alan  Ker  and  H.  D.  Lay-^  mining  areas.  pockets  of  ore  of  exceptional  high  New  York  group  has  an  ogtion  on 

reyix-al  A  factor  la  th*  recently  field,  atcretary  of  the  company,  are  — - — — — —  grade,  but  the  recent  strike  is  the  the  property  from  bondholders  of  the 

arihingod  tfeatlea  between  Brltleh  reported'  to  have  diapoted  of  their  A  new  dtacovery  Uaa  been  made  largest  and  richest  in  point  of  hulk,  former  Beardmore  company,  the 

Empire  countries  for  the  preferential  Interest  In  Director  Clila  to  T.‘  H.  on  the  AIcNeeley-AlcCullogh  group  at  Extent  of  the  body  of  high-grade,  of  claims  having  passed  into  the  hands 

trentment  of  copper  of  Empire  origin.  Roahhouse  of  Toronto.  The  sale  Brett  Lake  in  Swayze.  A  six-doot  course,  can  not  be  estimated. _ of  bondholders  through  default. 
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736  feel,  Cliina  8,646,385  feet  and  .Ta- 
•[lan  8,839,789  feel. 


Information  gathered  direct 
from  the  mines. 

Opinion  based  on  15  years 
of  close  contact  with  mining 
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r^EWS  OF  IPfSURANCE  AND  BANKING 


of  almoBt  unlntorriipfpd  recession 
Rnd  closed  with  Ihe  Konei  ttl  level  of 
trade  at  a  new  low  point,  while  1932 
may  be  divided,  roughly,  Into  two 
parts,  with  the  first  hnlf  character- 
Iged  by  a  continuation  of  the  reces- 
Blon  and  the  second  by  numerous  In¬ 
dications  of  revival.  As  far  as  fu¬ 
ture  poBslblltles  ere  concerned,  this 
contrast  Is  probably  more  significant 
than  a  comparison  of  actuf^l  levels 
of  production  and  distribution.  At 
the  end  of  1931,  the  downward  move¬ 
ment  was  still  definitely  under  way; 
at  present.  It  appears  to  have  been 
checked. 

Hemaininu  Difficulties. 

‘‘The  principal  sourre,  of  iinsettle- 


At  25 

Annual  Prem¬ 
ium  $3  1  3.50 

At  60 

M  o  n  I  h  I  V  in- 
mine  for  life 
$100  p  I  u  a 
Mibf^tantiat  ac¬ 
cumulated  pro- 

En'iwre  ahnut 

The  Grejit-llest 
Prosperity 
rolicy 


etahlUty  of  the  community.  It  Is 
Buggeated  that  if  the  greater  num¬ 
ber  of  the  bank’*  depoaltora  have 
been  able  to  weather  the  Tlnanclal 
atonne  of  the  past  three  years,  It  Is 
due  to  their  accumulated  eavlngs 
which  have  been  their  great  main¬ 
stay. 


Likelihood  of  Prompt  Recovery 


Pablieher  Sentenced  To  Iropri- 
somment  and  Bound  Over 
itw  12  Months 


Depends  on  International 
Politics 

PROBLEMS  ARE  URGENT 

An  Opportunity  For  Construc¬ 
tive  Action  to  Be  Offered  at 
the  Forthcoming  World  Eco¬ 
nomic  Conference 


ASSESSED  WITH  COSTS 


Chief  Justice  Greenshields  In 
Charge  to  Jury  Says  Author¬ 
ship  of  Libellous  Statements 
LInquestioned 


report  demand  fairly  satisfactory, 
occasioned  by  small  rush  orders  for 
Christmas;  Dry  Goods  fair  to  good; 
Boots  and  Shoes  trade  shows  liliie 
increase  in  leather  footwear,  con¬ 
siderable  demand,  however,  for 
f’hristmas  gift  footwear.  Hardware 
and  Oils  a,nd  Greases  quiet.  Collec¬ 
tions.  botli  city  and  country,  fait. 

t'alcary.  —  Wholesale  and  retail 
staple  groceries  reported  moving  in 
fair  volume,  specially  lines  verj 
slowly.  Boots  and  Shoes  just  fair; 
volume  in  dry  goods  and  winter 
clothing  trade  has  been  rather  dis¬ 
appointing.  Consumers  generally 
have  confined  purchases  pretty  ciose 
to'staple  lines,  more  or  less  in  the 
necessity  class.  Collections  while 
difficult  to  make,  are  being  slightly 
reduced  by  small  amounts  here  .i.nJ 
there. 

Kdninufon.  —  Retail  trade  report 
a  great  deal  of  shopping  but  very 
iittle  buying.  Wholesale  collections 
show  a  slight  improvement. 

VancouTcr.  —  Very  little  change 
reported  in  wholesale  and  retail 
tiadc  conditions  during  the  pas! 


Year’s  Progress  Is  Wiped  Out 
By  Payment  to  United 
States 


mora- 


W!th  the  passing  of  sentence  by 
Chief  .fiistice  Greenshields  upon  .t,  .1 
Hnrnell,  publisher  of  the  .fournal  of 
<“ orrmerre,  who  was  found  gui^y  of 
defamatory  ’I'hcl  ag.iutst  T.  B.  Ma- 
'  aula.c,  president  of  i;;e  Sun  l.ife 
.AM-iiriince  Co.  of  Canada  in  the  <'niiit 
of  KLug.s  Bench,  at  Montreal,  the  firsi 
phase  of  an  acfinn  ih.il  has  aroused 
widespread  piihi'c  interest,  .tiof  only 
throughout  t'aaad.a.  hut  throughout 
the  world,  has  now  hern  ,'onipleted. 
'The  .iiiry  broiighi  m  .a  iiaanniinus 
iverd'ot  of  nii’ly  rgainri  Harpell 
•  after  a  hea’-ing  wbich  extended  over 
a  woek,  and  ‘'hief  .lu.stiie  Green- 
Ishields  delayed  passing  sentence 
until  .af.-er  Ghri.stnias  holiday. 

Handing  d'.T  n  hi  ;  flrc'r.iop  op  the 
-ropp-^  r'  of  ifni'i.  he  passed  sen- 
Ttncp  of  three  Terinth,;;  irnprisonmem. 
m  addition  hinding  H.arpcll  over  for 
.a  ppr'ofi  of  i  ’  moni’i.'-  op  his  per- 
fion-a!  bond  ot  .5i,iimii.  tailing  which  a 
fiirrhe’-  n*eiirp  .-.f  li  months  im- 
prisopmen'  -v^uld  he  imposed.  In 
vmw  of  the  fact  ilmi  no  fine  was  'ni- 
posed  in  adduion  tn  the  three  m.onrh.s 
term  of  ■'mpri' o.nmcnt,  th*  defendent 
was  a:-:Psspri  with  ih®  costs  of  the 
prospcu' lOP.  tppral  was  made  from 
the  vc'di'i  and  sentence  by  the  de- 
Gnce.  .-■no  of  the  principal  points  of 
enpea;  being  improper  jmesentatton 
of  the  plea  to  the  jury,  a.nd  Harpell 
ss-a.;-  released  or.  .>5.000  bail  [lending 
hearing  of  the  appeai. 

The  hoaring  of  evidence  during  the 
course  of  the  trial  wa.s  ntarked  hy  j 
numerous  cla.hes  d'ctw.nen  counsel] 
tfov  the  defence  and  the  Court  on  the  j 
question  of  relexancy  of  questions  I 
put  to  witnesses,  the  t  ourt  maintain¬ 
ing  right  through  that  defence  should  | 
-eonfine  its  evidence  to  trie  points  \ 
fevered  in  the  plea  of  justification  : 
entered  hy  them  nt  the  beginning  of  j 
the  trial.  This  brought  the  charge 
from  the  dofencp  that  tliey  had  been  ] 
handicapped  by  not  hein,a  permitted  ! 
to  make  the  evidence  that  would! 
justify  their  charges.  Ghief  .lustice  | 
Gree.nshields.  in  presenting  his  char-  j 
gp.  to  the  jury,  drew  attention  to  this,  j 
and  pointed  out  that  in  a  very  active 
experience  in  this  and  other  courf.s.  I 
■His  Lordship  only  recalled  one  In-  j 
.stance  where  a  prisoner  had  admit-  i 
■ted  that  he  had  had  a  fair  trial.  It  ! 
■was  not  difficult.,  he  said,  to  under- 1 
■'stand  why  prisoners  thought  they  did  j 
hot  get  fair  trials;  they  did  not 
ijqnow  that  there  were  rtiies  of  pio- 
I'eediiTe  to  he  folloxved.  But.  in  every  ! 
case  the  accused  was  surrounded  by  j 
the  greafofit  safeguards.  Tlie  que.s-  j 
rion  of  whether  the  accused  had  had  ! 
la  fair  trial  was  not  for  the  jury  to  : 
alecide. 

The  charge  wws  defamatory  libel, 
which,  his  Lordship  defined  from  the 
Code.  The  statement  that  a  man 
'was  a  “crook”  was  clearly  defama¬ 
tory  libel  unless  it  is  justified  or 

•  exciKied  by  the  defence.  A  man’s 
[good  came  was  just  rnr  much,  his 
I  property  as  his  hor.se  or  his 
ihouse.  and  could  not  he  taken  from 
him  with  impunity.  Kvery  man  had 
the  right  to  have  his  good  name 
.maintained  against  the  world. 

Sppeiall,v  Dealt  With. 
Defamatory  lihel  had  always  hpe.n  | 
'recognized  aa  an  offence.  Under  the  j 
.Code  it  was  specially  dealt  with.  | 
land  the  man  who  frxtk  on  himself  to 
ipublish  a  clearly  libellous  statement, 
was  liable  to  punishment.  He  could 
imake  the  general  plea  of  not  gmltv, 
which  was  the  .general  traversing  of  | 
the  indictmenr  as  laid.  That  plea  I 
pot  on  the  [irosectition  the  hiitden 
■of  proof;  the  accused  had  noihing  | 

I  to  do  until  the  proof  had  bpe.n  I 
established  against  him. 

In  this  case  the  prosecution  had  to  ' 
prove  authorship,  piiltltcaiinn  and  ' 
circulation  of  the  inerim.inated  ar-  i 
tide.  That  tione.  the  complainant  I 
must  prove  that  the.  word.s  in  their 
ordinary  meaning  were  calculated  to  I 
injure  the  person  e.xposed  to  them.  ! 

There  -was  no  doubt  the  accused  j 
was  the  author,  he  had  acfpp'ea 
responsibility.  [t  was  also  shown.  ! 
‘through  the  acettsed.  that  the  ! 
jwords  were  calculated  to  injure.  | 
The  accu.-ed  had  repeated  his  plea  j 
by  saying  that  Mr.  Macaulay  had  i 
been  a  crook  for  2")  years  and  was;: 
still  a  crook  today.  ^nd  the  ac-  , 
cused  had  defint^  a  cronj<  as  ,i  i 
swindler  and  a  thief.  The  jury,  his  I 
iLordship  warned,  need  noi  accept  j 
his  opinion  on  these  facts,  but  the  I 
law  gave  him  the  right  to  express  if.  i 
But  the  accused  had  added  to  hi.s  | 
general  plea  a  special  plea  of  jnsti-  | 

•  flcation.  an  affirmative  plea,  in  i 
which  be  tries  to  show  the  truth  of  i ; 

l-what  he  said.  He  had  to  go  farther 
than  that,  because  there  was  a  well 
known  maxim.  "The  greater  the  truth 
the  greater  the  libel."  .Accordingly, 
the  accused  had  to  plead  That  it  was 
.in  the  public  interest  to  publish  the 
alleged  hbel. 

The  libels  had  to  be  proved  to 
the  hilt,  the  whole  of  it  must  be 
proved  to  the  satisfaction  of  the 
jury,  His  Lordship  pointed  opt  in 
concluding  his  charge 
After  deliberating  for  one  hour 
and  thirty-five  minutes  the  jury 
brought  in  a  verdict  of  guilty,  with  a 
rider  recommending  the  cleme.nc”  of 
the  court  for  the  accused.  This  rec¬ 
ommendation  of  the  jury  was  taken 
cognizance  of  hy  Chief  .Tustice  Green- 
fhlelds  in  passing  sentence,  although, 
he  pointed  out,  he  could  not  under¬ 
stand  why,  on  the  basis  of  the  evid¬ 
ence  submitted,  such  a  recommenda¬ 
tion  should  have  beem  made. 


New  York.  —  Business  approaches 
the  ,vear-end  with  some  encouraging 
features  in  the  situation,  but  with 
the  outlook  for  the  earl,v  future  more 
than  usually  clouded  with  uncertain¬ 
ty,  .states  the  Guaranty  Tnist  Uont- 
pany  of  .New  York,  in  current  issue 
of  The  Guaranty  Survey,  its  review 
of  business  and  financial  conditions 
in  the  United  States  and  abroad, 
which  has  just  been  published. 

“RcadjiLstment  has  proceeded 


AT  TWELVE  YEAR  LOW 


'ancouver 


■  New  York. —  Progress  which  the 
I  Bank  of  England  has  made  over  an 
I  entire  year  in  rebuilding  its  gold 
jre.servps  has  been  wiped  out  entire- 
i  ly  h.v  the  payment  of  $95,500,000  in 
;  gold  on  the  December  U'l  war  debt 
maturity  to  Ihe  United  States.  In 
gold  pounds  that  amounted  to  £19.- 
030,000  and  the  current  statement 
oif  condition  shows  a  drop  in  gold 
btiUion  of  £19,677.000  from  last 
week  to  .£120,028,000,  the  lowest 
since  tuly  7,  1920. 

The  decline  in  bullion  directly 
affected  the  reserves  which  at 
£25.530.000,  decline  ot  £17,518,- 
jotir,  on  the  w'cek,  are  at  the  low- 
I  e-t  ipvei  since  the  middle  of  hast 
:  decad''  Tim  drop  m  reserves,  cnti- 
'  pled  witi.  the  sharp  increase  in  de- 
:  po'oit  liahilities.  through  an  increase 
I  to  £98.898,000  'from  £86.291.000  in 
j  benkers'  accounts,  brought  about  a 
j  dr'ip  of  15.2  points  to  18.1^^  jn  the 
j  proportion  of  reserve.^  to  liabilities. 

I  the  lowest  .since  .Inly  1.  1920.  when 
j  17.90^7  wa;;  reported  on  December 
i  nt 

I  Scnsonel  Strtiin  \lso  Fiinires. 

;  The  wide  break  in  the  reserve 
rai:o  is  probably  the  lar,gest  de- 
cl’nc  ever  to  have  taken  place  in 
one  week  in  the  Bank  of  England's 
.sfatemeTti.  .At  the  end  of  October. 
19:11.  the  Rank  of  Ungland  .sold 
.sold  £  15.000.000  of  gold  in  partial 
repayment  of  the  .$250,000,000 
credit  granted  it  in  August  of  that 
.vear  to  support  srerlmg  exchange. 
Sale  of  this  gold  caused  a  break  of 
10.5  points  to  r,l.t^  in  the  reserve 
ratio. 

The  effects  of  the  loss  of  gold 
on  December  15  on  the  condition 
statement  of  the  bank  have  been 
exaggerated  because  the  bank  is 
undergoing  the  .seasonal  strain  ci- 
cident  to  increa.'ed  demands  for 
currency  for  holiday  requirement.s. 
Since  December  1,  there  has  been 
an  increase  of  £11,254.000  in  cir¬ 
culation  which  has  caused  a  shrink¬ 
age  of  that  amount  in  reserves 
which  on.  that  date  amounted  to 
£56.574,000.  According  to  past  ex¬ 
perience.  The  extra  amount  of  notes 
outstanding  will  be  retired  by  the 
latter  half  of  .lanuary,  but  the.  loss 
of  The  £19.630,000  of  gold  for  the 
debt  payment  will  prevent  an  in¬ 
crease  in  the  reserves  to  the  levels 
of  la»r  November. 

Diiring  the  past  year,  the  Bank  of 
England  made  steady  progress  lo- 


Ldmonlon 


ALL  POLICIES  NON-ASSESSABLE.  PAYING 
DIVIDENDS  RANGING  FROM  20%T0307. 


A  Program  For  Recovery 


New  York. — The-  time  to  be  think¬ 
ing  about  recovery,  to  be  talking 
about  recovery,  and  to  he  making  it 
concerted  effort  to  achieve  recovery, 
has  arrived  and  protraction  of  the. 
present,  depression,  at  its  present 
level,  is  absurd  and  unnecessary, 
says  the  Standard  Statistic.^  f'om- 
pany,  of  New  A’ork.  in  tirging  vigor¬ 
ous  proseetiiion  of  a  simple,  and 
practical  program,  which  if  accom¬ 
plished  during  1933.  w'ill  see  the 
new  year  characterized  by  expandtnig 
volume  of  business,  rising  commodity 
prices,  and  rising  scrurlty  prices. 
Salient,  points  of  the  program  fol¬ 
low  :  — 

Balance  the  Ucdcra!  budget.  This 
is  paramount.  To  provide  a  portion 
of  the  revenues  needed  for  budget, 
balancing,  modify  the  Volstead  Act, 
to  permit  comnierce  (fiill.v  taxed)  in 
light  beverages  of  natural  alcoholic 
content;  levy  a  general  sales  tax.  if 
necessary:  and  if  further  necessary, 
broaden  the  income  tax  base  by 
reaching  down  to  incomes  smaller 
than  those  which  now  come  within 
the  provisions  of  the  revenue  act . 
To  alleviate  the  necessary  additional 
Federal  taxes,  insistently  express  the 
I  public  will  for  rigid  economy  in  gov¬ 
ernment  expenditures,  and  for  slill 
greater  economy  in  state  and  miini- 
jclpal  expenditures. 

l.et  the  Congress — this  one  and  the 
next — resolutely  assure  the  world 
that  it  has  no  intention  of  diluting 
the  eurrcncy. 

Definitely.  conclusively  and 
promptly  settle  the  question  of  the 
debts  of  foreign  governments  to  our  j 
government.  Settle  them  on  the  | 
basts  of  a  great  reduction  in  the , 
amounts  we  propose  to  try  to  collect. 
Settle  them  on  terras  that  are  prac-  j 
Gcal  of  fulfilment.  _  j 

Alake  a  start  toward  the  revision  ] 
of  our  commercial  banking  system,  i 

Provide  much-needed  agricultural  I 
aid.  hut  provide  it  on  the  least  ex- 1 
pensive  basis  possible,  provide  it  | 
without  the  flavor  of  political  expe-  , 
dlency,  and  direct  it  where  it  will  do 
the  most  inimedlatc  good. 

Facilitate  continuance  through 
1933  (and  longer  if  necessary)  of  the  j 
easy  money  conditions  currently  be¬ 
ing  fostered  by  the  policies  of  the 
Federal  Reserve  System.  The  Glass- 
Steagall  bill,  which  expires  March  3 
next,  should  be  extended. 

Keep  the  Reconstruction  Finance  ^ 


situation,  for  ex-imple.  could  be 
strengthened  by  infcrTiatinnal  asree- 
menl  on  armaments  arid  rep.a rations, 
wbich.  In  turn,  both  depend  upon  and 

determine  -any  deeision 
be  w,ar 
is  Intl- 


must  help  t' 
reached  w 

debts.  The  debt  question 
mafely  related  to  that  of  trade  har¬ 
riers,  as  is  that  of  monetary  stabili¬ 
zation. 

‘‘The  iirgeney  of  these  problems 
and  the  faet  that  each  of  them  is  de¬ 
pendent  to  a  greater  or  less  extent 
on  the  others  explain  the  eagerness 
with  which  the  world  awaits  the  out¬ 
come  of  the  international  eeonomie 
eonfercnco  that  is  oxpecled  to  meet 
early  next  year.  Many  interna¬ 
tional  conferences  have  been  held  in 
recent  years,  hut  none  with  such  a 
wealth  of  opportunities  for  direct 
benefit  to  the  whole  world.  Tt  Is 
probably  no  exaggeration  to  say  that 
the  actions  taken  by  the  conference 
will  become  the  chief  influences  has¬ 
tening  or  retarding  the  recovery  of 
the  world  from  the  economic  col¬ 
lapse  of  the  last  three  years.” 


New  Industry  For  Smiths  Falls, 

Smiths  F'alls,  Ont 


Nemo  (Can¬ 
ada)  Limited,  new  industry  to  manu¬ 
facture  cleaning  products,  has  secur¬ 
ed  premises  nt  Smiths  Falls.  Ontario, 
and  is  notv  installing  machinery.  The 
company's  products  are  made  by  a 
wood  blending  process,  and  opera- 


Ithe  decisions  reached  represent  nde- 
I  quate  solutions. 

Sicnifieanee  of  Default. 

“The  default  hy  several  nations  on 
their  war-del>t  payments  to  the  Unit¬ 
ed  States  due  on  eDcember  15  can¬ 
not  he  regarded  otherwise  than  as  a 
blow  to  confidence  and,  consequent¬ 
ly,  as  a  set-back  to  trade  rexival 
throtighout  the  world.  It  is  to  be 
feared,  moreover,  that  the  default 
will  tend  to  retard,  rather  than  pro¬ 
mote.  the  final  solution  of  the  debt 
problem.  How  serious  the  adver.se 
effect.s  may  be  will  depend  on  The 
extent  to  which  the  American  atti¬ 
tude  in  the  face  of  this  unfortunate 
development  is  tempered  with  a 
broad-minded  appreciation  of  the 
debtors’  point  of  view-.  The  princi¬ 
pal  need  of  the  moment  is  a  settle¬ 
ment  of  the  question  that  will  end 
the  present  uncertainty,  and  the 
achievement  of  a  satisfactory  solu¬ 
tion  will  require  as  much  good  -will 
and  nttittial  toleration  as  can  be  sum¬ 
moned  to  the  aid  of  the  negotiators. 

Gomparison  of  19.3*>  and  IDSI. 

“Measured  by  almost  any  of  the 
accepted  standards  of  economic  wel¬ 
fare,  the  year  1932.  taken  as  a  whole, 
was  a  period  of  deeper  depression 
than  1931.  The  production  and  dis¬ 
tribution  of  commodities  -w-ere  at 
lower  levels;  tinemplojanent  was 
greater:  the  earnings  of  business  en¬ 
terprises  were  smaller  and  losses 
larger,  and  commercial  failures  were 
more  numerous.  Prices  in  general 
I  continued  to  decline,  although  the 
jdownw,ird  trend  was  interrupted  hy 
a  sharp  advance  during  the  third 
quarter  of  the  year.  Distress  among 
the  farming  population  was  increas¬ 
ed  hy  the  further  drastic  decline  In 
prices  of  agricultural  commodities. 

■A  conspicuous  and  significant  ex¬ 
ception  to  the  general  trend  must  be 
noted  in  the  case  of  bank  failures, 
which,  while  very  numerous,  were 
less  so  than  in  Ihe  preceding  .vear. 
This  favorable  comparison  was  made 
possible  hy  the  marked  improvement 
in  financial  conditions  that  began  in 
the  summe’'.  In  four  of  the  first 
seven  months  of  1932.  bank  suspen¬ 
sions  outnumbered  those  in  the  cor¬ 
responding  months  of  1931;  and  the 
total  for  the  current  year  through 
.Tilly  was  22  per  cent,  above  that  a 
year  earlier.  In  the  following  three 
months,  failures  reached  only  2.5  per 
cent,  of  Ihe  1931  figures,  with  the 
result  that  the  total  for  Ihe  first  ten 
months  of  the  year  was  eqiiivalerft 
to  only  atiout  two-thirds  of  that  for 
the  similar  period  a  year  ago.  If  Is 
likely  that  the  figures  for  the  closing 
weeks  of  the  year  will  make  an  even 
more  favorable  showing,  inasmuch 
as  the  latter  part  of  1931  was  a  per¬ 
iod  of  deep  financial  distress,  where¬ 
as  the  financial  system  In  the  last 
t'vt'o  months  appears  to  have  retained 
a  large,  measure  of  the  improvement 
recorded  in  the  third  quarter  of  the 
yea  r. 

“The  liquidation  of  bank  credit 
proceeded  rapidly  through  the  first 
half  of  the  .vear.  Since  the  low 
point  was  reached  in  .July,  loans  and 
investments  have  increased  $506,000,-  I 
000.  The  gain  undoubtedly  Indi-  ! 
cates  a  marked  improvement  in  the  I 
position  of  the  banks,  reflecting,  as  ] 
it  does,  a  return  of  money  formerly  I 
hoarded  and  a  corresponding  in-  I 
crease  in  bank  deposits.  It  Is  im¬ 
portant  to  note,  howeve,',  that  the 
money  thus  received  by  the  bank.; 
has  been  employed  not  in  extending 
short-term  cretjit  to  business  enter¬ 
priser  but  in  Increasln.p  the  invest-  j 
ments  of  the  han’ics  ;n  secur!t!e.«. 
Loans  have  decreased  since  .luly  bv 
$697,000,000,  while  Investments  have 
Increased  by  $1,203,000,000.  The  up-' 
ward  trend  in  hank  ciedit,  the  r-j 
fore,  encouraging  .le  U.  Is  In  soitie  ' 
respects,  ■will  be  ra;>re  .’■Ignlf leant  a.s  i 
an  Indication  of  Improved  trade  con-  ' 
dltlotie  when  It  reflecu  eu  expknsloa 
In  commercial  credit,  rather  than 
an  Increase  In  Investments  alone. 

"Another  Important  respect  In 
I  which  1832  compares  favorably  with 


Business  in  the  West 


WeekiT  Report  of  fhr  CnnnMan 
Credit  Men'*  Tru*f  A»*orlnflon. 


Bank  Clearings 


Winnipeg.  -  Wholesale  groceries 
continue  in  fair  demand.  Retail  tr.tdc 
shows  improvement  over  past  week 
with  Christmas  trade  a  little  more 
active.  Purchases  are  confined  more 
to  necessities  this  season  and  sales 
are  required  to  stimulate  trade  iii 
I  most  1i,nes.  Uolieetion.s;  City,  fair. 
[Country,  fair  to  .slow. 

Refrina.  Wholesale  Groceries  re¬ 
port  city  sales  m.aintaining  fair  vol¬ 
ume:  country  trade  considerably  de¬ 
creased.  Dry  Goods  fai;-.  Hardware 
rather  slow.  Retail  city  trade  fair 
at  present,  Christmas  trade  Loosluig 
sales,  (’ountry  retail  trade  reported 
very  quiet  with  little  Christmas 
trade.  Collections  fair. 

Moose  .law.  -  Wholesale  Boots  and 
Shoes  reported  fairly  good;  whole¬ 
sale  and  retail  hardware  shoxving 
some  impr.oveme.nt.  Christmas  sales 
in  general  retail  trade  very  good. 
Wholesale  and  retail  Groceries  good. 
Collections  fatrl.v  good. 

Saskatoon.  —  Wholesale  Groccrie.s 


Bank  rlparinei"  in  Canada  for  »,hp  wppk  ending 
Pppemlipr  22nd.  and  pomparisons  witli  the  samp 
wppk  last  year,  follow 

I!t32  10X1 

Toronto  . $82.fi.i8,31 1  $8.1.942,268 

Montrpal.  .  73.007,691  91,619.344 

HalifaT  .  2,091.034  2,689.07.6 

Saint  .John  .  1.510,499  2,137,616 

Shprtirookp .  684,641  703, .6.62 

QueVtpp  .  3,738,609  .6,016.992 

Ottawa .  4,494.648  6.139.076 

Kingston  .  .616.018  681,332 

T'ptprhoro .  667,443  819,394 

Hamilton . .  3, 766, .664  4,416,822 

Kitptipnpr .  963,7.61  1,172,658 

Brantford . 834,647  1,030,664 

I.ondon .  2,429,012  3,260.416 

Windsor .  2,1.63.637  2,696,420 

Chatham .  778,897  70'.  ,4!  I 

Sarnia  . .  .603,918  616.372 

Sudburv  .  42.9,206  619,11.6 

Fort  William .  698,202  727,698 

Winnippg .  46,636..;6«t  44,764,792 

Brandon  .  3', 8, 716  392,130 

Moose  .law-  .  660,030  730,141 

Saskatoon..  .  1.441,666  1,436,788 

Prinpp  \lbprt .  258,286  354,966 

Edmonton .  3,671,792  4,727,203 

Calgarv .  .6,310.669  6,621,366 

Regina  2,62.6,610  3,481,267 

Medipine  Hat  .  207,072  266,676 

Lethbridge  . 336.134  446,213 

New  Westminster .  392,866  671,284] 

Vancouver .  13,0.63,714  14,898,313 

Victoria .  1,276,084  1,734, .62i 


Staff  Appointments 


srcrF.EDS  H. 

W.  ,1.  Davis,  formerly  manager  of 
the  Bank  of  Nova  Scotia,  at  North 
Sydney.  N.  S.,  has  been  appointed 
manager  at  North  End.  Saint  .lohii, 
to  succeed  (’.  H.  Lee,  wlio  is  retiring 
on  pension. 


IMPERIAL  DANK  OF  1  A.NADA. 

L.  ],.  Mason,  manager.  Aantage, 
which  branclt  is  being  closed  on 
December  olsi,  lias  been  ap.eoint- 
cd  manager.  T,aird.  Sask.  . 

A.  Ureeson.  manager.  Laird,  is 
being  aitpointcd  assistiint  manager, 
Wetaskiwin.  Alta. 

F.  W'.  Clummins,  manager.  Field. 
B.C..  which  branch  is  Leing  clo.sed 
on  Decemlter  olsi,  is  being  trans¬ 
ferred  to  Toronto. 


gency  step.  Of  the  total  £.570,- 
007.000  eircujafion.  £275,000,000  re¬ 
presents  the  fiduciary  is'siie. 

There  has  been  some  di.6cussi'tn 
regarding  rite  possibility  of  a  fur¬ 
ther  increa.sp  in  this  issue  but  best 
informed  opinion  holds'  that  such 
fiduciary  incrca.se.  it  is  claimed, 
would  strengthen  Ihe  position  of  the 
action  should  not  he  taken.  Another 
bank  only  nominally  and  would 
only  camouflage  the  weakened  po¬ 
sition.  .An  increase  in  the  fiduciary, 
it  is  thought,  also  would  have  an 
adverse  rCfect  upon  confidence,  both 
at  home  and  abroad. 

Ptihlication  of  the  bank’s  .state¬ 
ment  had  no  effect  u)>on  sterling 
exchange.  Tltt  rate  for  rahle  trans¬ 
fer's  dropped  to  •$5.:!2>s.  off  I  15-16 
rents,  'hut  exchange  trader.si  char- 
arterized  the  decline  as  natural 
technical  reaction  '.vliich  has  been 
looked  for  in  view  of  the  steady 
upward  climb  wbich  has  been  al¬ 
most  continuous  this  month.  Brit¬ 
ish  funds  in  London  were  steady 
and  practically  unchanged  as  it  had 
been  expected,  ever  sinte  the  debt 
T'ayment  announcement  wac  made, 
that  the  reserves  would  show  n 
.'■harp  drop. 


Metropolitan  Life  Reports 

On  Study  of  Credit  Field 


.New  Vork.  Following  an  inten¬ 
sive  stutly  h\-  specialists  in  the  credit 
field,  a  report  on  "Effective  Credit 
Management"  ha.s  -been  published 
by  the  Metrttpolitan  Life,  which 
shows'  that  an  actual  loss  to  manu- 
fact'jres  and  wholesales  is  involved 
in  too  liberal  credit  concessions,  re¬ 
sulting  in  "frozen"  capital.  Tt  is 
shown  in  the  report  that  in  the  in- 
vesrjgatlon  of  credit  and  sources  of 
credit  information,  it  was  practical¬ 
ly  always  the  policy  of  the  compan¬ 
ies  whose  plans  were  studied,  to 
stress  character,  capacity  and  capi¬ 
tal. 

The  use  of  credit  agencies  Is  ex¬ 
plained  at  #ome  length  while  Infor¬ 
mation  Is  given  respecting  the  ad¬ 
visability  of  having  salesmen  act  as 
“Credit  Reporters,”  ’The  report  de¬ 
tails  the  procedudo  of  credit  de- 
ipartments,  and  methods  pursued  In 
controlltag  credit  and  collection  ao- 
tlTlUes. 


THE  COArPASS  OF  THRIFT. 

Showing  the  figure  of  a  sea  c,ap- 
talu  on  ■  the  'bridge  of  his  vessel 
grasping  the  wheel  and  Kulded  by 
the  -compass,  the  1933  calendar  of 
the  Montreal  City  and  District  Sav- 
iBjra  Bank  again  emphasizes  the 
’fmlM  ot  la  iDftintalTSIng  the 
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Record  ot  Canadian  Stocks 


-Week  enrjin*  Dec.  27,  1932- 


Pricc  - 193” 


C_Ics  Clii.n£c  II. sh  LiwDiv.  Rate 


Ab'tibi .  25c  30 

Do.,  pref .  1  1 

Do.,  7%  pref .  ♦?0 

Ajnew  Surpan .  5 

Do.,  pref .  60 

Alberta  Grain .  5 

Do.,  pref .  441-1  70 

Amalgamated  Electric .  Ill 

Do,,  pref . .  .  5 

Asbestos  Corp .  20c 

Do.,  pref .  60c 

Associated  Canners  .  3 

Atlantic  Sugar .  , .  .  30 

Do.,  pref .  120 

Barcelona  .  10  '-4'  , . 

Bathurst  Paper .  1 

N.  Bawlf  Grain,  pref .  18 

Beatty  Bros .  7 

Do.,  pref . .  57 

Bell  Telephone .  92  ’s'  94 

Blue  Ribbon .  2  Ij'  2  ' 


i  T-A'in  C'tv .  2 

Union  Nat.  Gat .  4 

I  ^  '  Vinu  Biscuits .  .1 

,0  '  Do.,  p*ef .  70 

I  Wabasso  c-ptrons  , .  6 

__  _  I  Weatern  Cenada  Flour  .......  8 

,  Do.,  pref .  fO 

Cu.*'ent  ,  We^lern  Grocers  11  ^ 

iv.  Rate  I  Da.,  p-ef  _  .  fo  • 

!  West.  Kootenay,  pref .  fO 

I  Wertons  Lt-1 .  70 • 

!  Do.,  pref .  68 

j  Windsor  Hot;l .  3 

7  ro  V/inn:peff  ICleclric .  3 

- I  O'”-  pref .  8 

I  Walker- C-.  &W .  S'. 

.  Do..  p*ef .  Q 

•  ,  2immerknit  Co .  1 

j  Bnnki* — 

- :  Canadienne  Nat .  17a; 

•  I  Commerce .  137 

,  Dominion . 

'  *  Imperial  . 150 

•  I  Montreal .  ISO 

•  1  Nova  Scotia . 7f0 

•  1 . 

Toronto .  160 

®  ^  I  *  No  t"an8»ctions  t'lU  year. 

*  c  '■  Int.  ^Interim  dividend. 

Bonus. 


NEW  YORK  STfirir«i 


Dividend  Declarations 


4PS  —  1 
5  .... 


Brantfc^d  Cord.,  pref . 

...  20 

Brasilian . 

...  9li 

9‘i 

9H 

9'i 

7358  — 

Brewert  &  Distillers . 

...  65c 

B.  C.  Packers . 

1 

1 

i 

1 

300  .... 

Do.,  pref . . . 

...  6 

5 

s 

5 

25—1 

B,C.  Power  ‘*A” . 

Do.,  “B’’ . 

B.E.  Steel  2nd  pref . . 

...  17',' 

...  4'^ 

...  *7 U 

17D 

17 

17’s 

665  —  ’i 

Rruck  Silk . 

5 

4 

4 

4 

30  -  1 

Montreal  and  Toronto  Curb 


Building  Prod..  Clast  "A  " 

Burt,  F.  N . 

Calgary  Power . 


I  r-i.*-) 

.  An  e-a-ia  C orn 
7' '  A  m  ’  r»ot  Sii^ar . 

.  ,  .\rr?  . 

6  ’."j,  j  \ni.  ('uT  ^  ^ 

1’"'  t  ^  r'or.  Poxe:* 

$1  00  \m.  T-t  ... 

/'  V  !  \m.  Intr-.  #  V*-p 
.  '  \m.  *  o  j-  ft  . 

'  Am.  P 

.  I  .'rr..  oundri^* 

.  .  .  i  .Am.  S.'rar 
I  .Am  •  Tol 
SI  00  ,  v,  oclr-i 

.  .  .  .  j  .AVa'-onda  C'oprpr. 

10  '^  !  Alla’^ti?  Ro'^ning  Co. 
10  r  t  All'  tirn  A'otors  . 

I  TcMwin  '  oe*i 
lO^'r  I  Va!t.  ii'  Ol  io 
10'^  I  I’a-ripdFll  Corp 
14*';.  !  TothUahon  Steel 
10'  f.  ;  I*ordon8  .  . 

I0'’c  I  ([anadian  f’aeiiic  .  ,  . 
I  Celaneae  <  'orp.  .  , 
!  ^  V’To  do  PaF'^o 
i  Chi  ‘ago  M.  &  St.  I* 

I  Ho  ,  prof  ,  ,  . 

!  Chicago  Rock  Ip  .  .  . 

1  Chri/rler  Motors 
_  I  C, dorado  Fuel 

Ij  Conaolidated  Oas 
,  Cont.  Taking  A 

,!  Po.n . 

1 1  Continental  f  an  .  . . 

*  '  Corn  Products  . 

Crucible  Steel . 

Current  t  Vlumbia  Cas  . . . . 


Yearly 

Div.  Dat» 

Record 

Paid 

Paid 

-  1  5 

Rate 

Declared  Pava!>D 

Date 

1933-.33 

1931-32 

—  n 

Shawinlgan . . 

.  iOc 

13c.  q  Feb.  1.5 

Jan.  21 

13c 

2  S7H 

—  1^' 

.4gnpw  Surpass,  prpf  . 

...  7 

q  .^an.  3 

Dec.  1  ) 

•IV 

*-«  •‘'4' 

B«nk  of  N.  S .  . 

.  14 

3’V  q  Jan.  3 

Dec.  18 

15H 

Stand  Steel,  prof  . 

.  M 

i.’c.  <1  Jan.  ] 

Dec.  1,5 

T5c 

$.3 

—  1  •{ 

Can.  Cotton*,  prof  . 

6 

D  j  q  .Ian.  4 

De,-.  17 

I'n 

6 

—  u 

Ircporial  Tobacco.  No.  lOO  . 

7 

1^4'  q  Dec.  31 

Nov.  30 

7 

— * 

r»om.Rank . 

.  10 

2W  q  Jan.  3 

Dec.  20 

iiij 

—  11  3 

Dom.  Toxtilo . 

.  J5 

$1.25qJan.  3 

Pec.  15 

I  25 

85 

Do.,  pref  . 

,  7 

1*4  q  Jan.  16 

Dec.  31 

IV 

7 

Can.  Gen.  F'lectric  .  . 

.  $4 

.41  q  Jan.  2 

Dec.  15 

$1 

$4 

—  '*  % 

Do  ,  nref  . 

7 

q  Jan.  2 

Dec.  1.5 

7 

--  '» 

pell  Telephone  . 

7 

1®4  q  Jan.  16 

Dec.  2.3 

1“4 

7^4 

Nat.  Breweries .  ... 

1.60 

40r.  q  Jan.  2 

Dec.  15 

40c 

1.60 

-  3 

Do  .  prpf . 

.  _  1.75 

4.”o.  q  Jan.  2 

I.>eo.  15 

43c 

1  7.5 

—  *4 

N.O.  Power  . . 

.  }2 

.50c.  q  Jan.  25 

Dec.  31 

50c 

$2 

—  '“"i 

Do  ,  pref 

...  6 

q  Jan.  2l> 

Dec.  31 

I'j 

6 

—  •‘'i 

Can.  N.  Power . .  .  .  . 

.  08<! 

20c.  q  Jan.  25 

Dec.  31 

20c 

80c 

Do.,  pref . 

.  .  7 

1*4  q  Jan.  16 

Dec.  .31 

1  *4 

7 

- 

B.C.  Power  ’  A" . 

.  J2 

f.Oc.  q  Jan.  16 

Dec.  31 

60c 

}2 

Can.  Bakeries  "A” . 

.  11 . 

13 

7.'/ 

Do.,  pref . 

.  60'/ . 

60 

Can.  Bread,  new . 

.  2  . 

4 

i  I4 

Do.,  “A’*  pref.  ..... 

.  85  . 

85 

82 

Do.,  "B”  pref  . 

.  11 . 

25 

11’/ 

Can.  Cement . 

.  24.  2", 

45 

7 

Do.,  pref . 

.  16'/  le;.'  16 

25 

66 

15’/ 

Can.  Nor.  Power . 

.  13',’ 

17 

q 

Can.  S.S.  Lines . . . 

.  1 . 

31; 

’»* 

I 


Do.,  pref. .  .  .  .  3 

Can.  Wire  &  Cable  ‘*A‘* .  205 

Do.,  “B**  .  0 

Can.Bronre. .  18 

Do.,  pref  .  70 

Can.  Canners .  .3; 

Do..  1st  pref .  58 

Do..  2nd  pref .  5’ 

Can.  Car  &  Foundry .  dj. 

Do.,  pref .  Jl  J 

Can.  Celanese .  9 

Do.,  pref .  toy 

Can.  Converters .  ?0 

Can.  Cottons,  pref .  40 

Can.  Dredge  &  Dock .  13  A 

Do.,  pref . *f 0  A 

C|in.  Fairbanks,  pref.  . .  CO 

Can.  Foundries  «  Forg  **A“  .  . 

Do.,“B’ .  7T 

Can.  Gen.  Electric  .  ll.S 

Do.,  pref .  551; 

.  Can.  Hydro  Elec.,  pref . 40 

\  Car.  Ind.  Alcohol  “A” .  2  . 

Do..  “B” .  IN 

Can.  Iron  Foundries .  15 

Do. ,  pref . 

Can.  Locomotiarc .  1 

Can.  Oil  Co . .  O'g 

Do.,  pref .  98 

Can.  Pac.  Rly . .  15?”i 

Can.  Power  &  Paper .  55c 

Cockshutt  Plow .  3  5 1 

Conduits  . .  .  1  N 

Do.,  pref .  5  ■ « 

Cons.  Bakeries .  2** 

Cons.  Food  Products .  ’  ^ 

Cons.  Industries .  2 

Cons.  Min.  fk  Smelt .  62 

Consumers  Gas .  IV3  ’ 

Coe.  Imix-Tial  Mills .  3 

Do.,  pref .  47 

Ctows  Nest  Coal . .  15 

Dominion  Bridge  .  14*4 

Dom.  Coal,  pref.  .  .  *40 

Dom.  Glass .  60 

Do  ,  pref . 102 

•  Dom.  Iron,  pref  .  *20 

/  Dom.  Park . *50 

J  Dom.  Steel  fls  Coal  **B*’ .  1  bg 

^  Dom.  Stores,  new .  16 

Dom.  Textile .  52 

Do..pief .  102 

Donnecona  Paper .  *"10 

Dryden  Paper .  1  ’4 

East  Kootenay,  com .  3 

Eastern  Dairies .  5 

Eastern  Steel  Prod .  0\z 

Do.,  pref . .  74 

Easy  Washing  Machine .  1 

Enamel  &  Heat.  Prod .  4 

Famous  Players .  7 

Do.,  Vot.  Trust . .  10 

Fanny  Farmer  Shops . .  8  ,'•*1 

Do.,  pref . 

Ford  Co.,  Class  “A  *. . .  .  6'i 

Foundation  Co.  of  Can .  4 

Fra?  cr  Companies . .  ’4 

Fiontenac  Brew .  50 

Do.,  pref . 90 

Frost  Wire,  pref .  37 

Gen.  Steel  Wares .  '  M 

Goodyear  Tire,  pref .  91  ’4 

Great  West  Saddlery .  *4 

Do. .  pref . *. .  7 

Curd,  Charles* .  7 

Do.,  pref .  .  • .  1^6 

Gypsum  . 

Ham.  Bridge .  4*^ 

Do.,  pref . 52 

Pam.  Cotton,  pref .  .  .  ..  6’^ 

Ham.  United  Theatres .  2 

Do.,  pref .  •  .  30 

Hayes  Wheels . .  .’i 

Do.,  picf  .  .  . '•12 

I’indc  &  Dauch  Paper .  3 

Holt  Renfrew  Co.,  pref . *75 

Hunts  Candies  “A' .  8 

Dp.. -B  - . 

Inter.  Coal,  pref .  *80 

Inter.  Milling.  “A**  pref . .  88/4 

Do..  Ist  pref  . .  77 

Inter.  Hydro  Electric  “A” . 

Inter.  Nickel .  8  4 

Inter.  Paper,  pref  *20 

inter.  Power .  2‘* 

Do.,  pref .  .  .  25 

Inter.  Utilities  “A” . ,  6’ 4 

Do.,  “B*’ .  1  ’I 

Jamaica  Piib.  Service . *40 

Do.,  F*ref .  79 

Kelvinator . 2 

Do.,  pref . 60 

Lake  of  Woods .  6 

Do.,  pref .  .35 

Lake  Sup.  Corp .  *15 

Laura  Secord .  39 

Lindsay.  C  W. .  2*4 

Do.,  pref .  39 

Loblaw  “A  ” .  11  *'8 

Do.,  “B  * .  lUa 

Loews  Theatres .  *38 

Do.,  pref .  52 

Maple  Leaf .  4 

Do.,  pref .  15  ^ 

Massey  Harris .  2 

Mexican  L.  &  P . *35 

MitchellCo.,  J.  S .  *40 

Do.,  pref .  105 

Monarch  Knitting .  *1 

Do.,  pref .  70 

Montreal  Cottons .  50 

Do.,  pref .  70 

Montreal  L.  H.  &  Power .  30'| 

Montreal  Loan .  40 

Montreal  Telegraph .  45 

Montreal  Tramways . 110  1 

Moore  Corn .  8 

Do.,  “A  pref .  80 

Do.,  “B”  pref .  87  1 4^ 

Muirheads  Corp . U 

Do.,  pref .  9 

McCoU  Frontenac .  8 

McKinnon  Steel . *20 

Do.,  pref .  *91 

National  Breweries. ...  . .  16 

Do.,  pref  .  27  yi 

National  Brick . 

Do.,  pref. . .  .  3 

National  Grocers  .  .  *109 

Nat.  Steel  Car .. .  .  OJi' 

Niagara  Wire  .  10 

Do  ,  pref . , .  16 

Nat.  ^wer  Pipe  “A” . 16;/ 

Ogilvie  Flour . 130  I 

Do  .  pref . HO 

Ont.  Suitable . . . .  • 

Orange  Crush . . 

Do  .  pref.  “A” .  18 

Do.,“B’ . 

Ottawa  L.  H.  &  Pwt .  90 

Do.,  pref . 90  1 

Ottawa  Traction .  10 

Page  Hersey  Tubes .  48 

Do  ,  pref . *168 

Paramount  Publix . *  1 2  Ji 

Penmans  Limited .  28 

Do  .  wef .  6.5 

Photo  Engravers .  10 

Porto  Rico  Rly.,  pref  .  *70 

Power  Corp  .  8 

Pressed  Metals .  16  H  ; 

Price  Bros  S 

Do  ,  pref .  10 

Ouebec  Power  . 12 

Riverside  Silk  “A”  tl 

Russell  Motor  Co  .  35 

Do.,  pref  .  .  52 

Shaw.  Water  &  Pwr  .  9  *^4  1 

Sher.  Williams  ...  .  6 

t^.,  pref .  65 

Simon  it  Sons  .  .  5 

Do  .  pref  ...  65 

Simpson  “A ’’  stock  .30 

Do..“B’’  9 

Oo  .  pref  .  18  I 

Smith  inoward)  Paper  ...  2  K 

Do.,  pref  .  .  17  H 

Southern  Can  Put  19 

Standard  Chemical  ,  6 

otand.  St<*el  &  Const 
Do  .pref  .  13 

Steel  of  Canada  16  1 

Do.,  pref  ■  -  ^  ■  27  Vi  2 

btarlmg  Coal  -  .  .  W 

8t  LauTfnee  Corp  3Sc  4 

Do  A  '  .  t  H 

bt  Uw  Flour  MvlU  .  30 

Co  psef  .  99Vi 

fit  L*'*'  Paper,  pref  4 

Tio  *Xop  Tailors  4 

Do 

Do 

Cafeteria 

.24. 

Tobacco  pref  .....  105 


9-i 

9’* 

16 

13 

7  ^ 

98 

100 

84 

151/ 

15*.' 

15 

15  K 

3626  ; ; ! 

22’j 

►  I 

5. 5c 

1 

50c 

3?/ 

3’i 

■3.>li 

3’i 

52i  !!'. ! 

8'.' 

3 

1  '/ 

3’.' 

1 

5  ‘ « 

5 

5 

2»* 

2 :  / 

i;-/ 

21/ 

"45  — " 

8 

2> 

610  —  Vi  102 


•  I  Anglo-Norweg.  Holding .  *3 

•  •  i  Associated  Breweries  .  6 

;  Do.,  pref . 70 

'  ^  ,  Bathurst  “B  '  1  «. 

Beath  Co.,  “A" .  5 

Beauharnois .  1 

-  Belding-Corticelli .  fO 

69c  Do.,  pref.  .  .  co 

•  I  Biltmore  Hat  .  4 

•  Do.,  pref  .63 

;  Bissell  &  Co .  .  .  2 

'  f  '  Brewing  Corp.  of  Can .  *  4 

-  ^  '  Do.,  pref .  2 

0  *  Bud  Breweries .  7 

Calgary  &  Edin.  Land  .  *63c 

Canada  Malting  .  13 ’» 

'  'c  Canada  Paving  .... 

[  Do.,  prof .  ,  .  6  !/ 

I  Can.  Vinegars .  13 

I  C?n.  For.  Invest .  3 

« 1  Art  5.5 

Can.  Int.  Trust . *3  .95 

Do.,  pref  .  .  *65 

9  c  I  Canadian  Liglit .  15 

•  Can.  Machinery . *12 

^  -  •_  i  Canadian  Marconi .  *2  H' 

Can.  Gen.  Invest.  Trust .  3  A4' 

'f  Can.  Northern  Power,  pref .  ..  67 

<  Can.  Vickers .  3 

'  Do.,  pref .  20 

1  Can.  Wineries .  11* 

‘ ,  f..  ,  Can.  Wire  Bound  Boxes  .  5 

c  \  Catelli  Macaroni  Prod.  “B“.  .  ,  *5 

tl  Art  '  Do..  “A’* .  7  t/ 

^  :  Cons.  Sand  &  Gravel,  pref. ....  35 

Claude  Neon .  1 

j  Com.  Alcohol . .  \  Vi 

!  Consol.  Paper  Corp .  3 

Consol.  Press  Ltd .  .  6 

•  I  Corp.  Steel  Products . *15 

7  -'c  I  Cosgrave  Breweries .  2  J/ 

•  •  •  •  I  Curtis.  Reid  Aircraft,  pref. ....  *25 

•  •  David  &  Frere  *‘B" . 1  J/ 

•  Dehaviland  Aircraft .  10 

10,0  Disher  Steel  .  3*^ 

-  Do.,  pref .  *|0 

Distillers  Seagram .  4 

22  Dodge  Mfg. ‘*A*' pref .  7 

Dom.  Engineering .  13 

^  c  j  Dom.  Motors .  2 

7  o  I  Dom.  Oil . 

•  •  •  •  i  Dom.  P.  6s  T.  stubs .  2 

•  •  ••  Dom.  Tar  &  Che m .  2*/ 

- ,  Do.,  pref .  17 

J»  20  Duffeiin  Paving .  2 

$5 Do.,  pref  .  .  28 

7^  Durant  Motors .  1T$ 

•  •  •  •  East.  Kootenay,  pref . *96 

•  •  •  •  Edmonton  City  l5airy .  *15 

•  •  •  •  Do.,  pref . *80 

....  I  English  Electric  “A' .  8 

.  • ;  1  Do..“B‘’ .  2 

7  o  Farmers’  Dairy,  pref .  fO 

....  Foothills  Oil .  13c 

•  •  •  •  I  For.  Pow.  Sec .  2 

. . . .  j  Goodyear  Tire,  com .  70 

•  •  •  •  I  Honey  Dew .  v/ 


—  —Week  ending  Dea-  27,  1932—  —  Price  -  —  193?  —  Current  I’olumbia  Gas 

Prev.  High  Low  Close  Sales  Change  High  Low  Div.  Rat^  l)avigon  C'hem 
CIr'se  ......  Hu  Pont. 


.  :  Krie  Railroad . 

bOc  i  Knundstion  Co  ... 

7%  Freeport  Tc'^a? . 

....  General  Electric  .... 

General  .Motorr. . 

.  .  Goodrich 

Goodyear  Tire  .  .  . 
Great  Northern,  pref. . 
.  .  Great  Northern  Orr. 
7^^  j  Grigsby  (Jmiiow,  .  .  . 

. .  ;  Inspiration  Coprer.. . 

I  Inter.  Harv.  N-i.. .  . 
80c  I  Infer.  Hyrtro-Flee 
.  .  .  j  Inter.  Paper,  prof,  new 

L>o.,  . 

$100  Do..B . 

!  Do.r  . 

$1  50  Int.  Td  &.  Tel 

i  .lohns-Manville  ...  . 


j  fi.( Power,  pref  . . . .  6 

i  Halifax  Fire  Insurance . .  . 

I  Dom.  Stores  .  1  CO 

Brazilian,  pref  .  6 

i  ,1.  S.  Mitchell,  prof  . .  7 

I  B.  A.  Oil  . .  80e 

;  Premier  Gold .  12c 

;  Wright  Hargreaves  .  .  10 

I  t)o  .  bonus  . .  . 

j  .T.  S.  Mitchell,  pref  .  7 

,B.  A.Oil  . 80c 

Huron  Erie  Mort  .  8 

I  C  anada  Trust . 10 

I  Can.  i>iane:«e,  pret .  V 

Do.,  arrears  . 

'  .Afes.  Breweri*>9  .  60c 

I  Do.,  pref  .  7 

j  Ont.  Loan  Deb  . . .  12 

T  anded  Banking  Sr  T.oan  .  8 

i  C  an.  ( 'ar..  pref .  1 .75 

I  Int.  Nickel,  pref .  7 

C’on.sumers  uas  10 

I  (  has.  ifurd  60c 

'  L>o.,  pref  . . .  7 

!  Toronto  Mortgage  .  12 

]  Page  Hersey .  43 

1  Do.,  pref  .  7 

;  C,.  W.  Life  .  20 

Teck-Hughes.  .  .  60c 

•  West.  Grocers,  pref .  7 

i  Ottawa  L.  U.  P. .  .  6 

‘  r>e.,pref  6*.j 

Ogihic  Flour  Mills  ...  .....  8 

!  Goodyear  Tire,  com . .  .  .  ,$S 

i  Good.vear  Tire,  pref  . .  .  ....  7 

;  Jamaica  P.  S.  pref  .  V 


.90c.  q 

Jan. 

1 

i  lec. 

15 

30c 

1 

Jan. 

3 

Dec. 

15 

''i 

1’.  q 

Jan. 

2 

Dec. 

16 

lU 

20c.  q 

Jan. 

3 

Dec. 

17 

20r 

3c.  q 

Jan. 

4 

I)er. 

15 

3c 

2‘5C.  () 

1  Jan. 

2 

Dec. 

1.5 

2'ir. 

5r. 

Jan. 

2 

Dec. 

15 

3e 

1*4  q 

Jan. 

c 

Dec. 

16 

l’« 

20c.  q 

Jan. 

3 

20c 

2  q 

Jan. 

3 

Dec. 

1,5 

2 

5  S 

Jan. 

3 

Dec. 

15 

5 

iH  q 

I  >ec. 

31 

Tiec. 

17 

7 

r’r 

1  )ec. 

31 

Dec. 

17 

1 

15c.  q 

Dec. 

u  I 

I  )oc. 

IS 

6flc 

1*4  n 

Jan. 

1 

Iiec. 

15 

I’i 

3  q 

.Ian. 

3 

Dec. 

1.5 

3 

44c.  q  Jan.  10  i')ec.  27 

1*4  q  >eb.  1  .Tan.  2 

C'j  0  3*0.  3  l^ec.  15 

1  5c.  q  Jan.  7  Dec.  1 5 


q  .1 »  n .  2 

q  F(b.  1 


17 

to 

$1  .60  i  Kelvipatcr 

4'f 

4 

—  1 , 

Porto  Rico  Power,  pref 

4 

.4 

:  Lehigh  ValD’*. 

lO'j 

p 

—  1'./ 

McLo!l-Fron*crac,  pref 

63 

55 

8'’o  1  Miami  (‘’onper 

2 

I’i 

Tor.  Gon.  Ti'ust . 

M.  St.  P.  Oi  S.S.  M.. 

1  J 

Riverside  Silk 

.  1  Missouri  K.  and  T 

5^2 

bU 

Can.  Canners,  1st  pref. 

21 

1  > 

2%  \  Do.,  pref  .  . 

11 

9’,’ 

—  1'.' 

Do.,  conv.,  pref  .. 

...  1  Missouri  Pacific 

2’^ 

— 

Calgarv  Power,  ,  .  . 

!  Do.,  pref . 

4 

—  H 

R*»i  Estate  Loan 

3’.- 

Int.  Montgorrery 

13’S 

12'.,- 

-  ’i 

Can.  Dredge  .  . 

76 

56*; 

6*^0  National  Biscuit  . 

liHVi 

38’ii 

-1- 

L>o.,  pref . 

5 

1 

.  .  .  !  National  Cash  Reg. 

—  1.: 

Coni  iTac  Mines  . 

20'.' 

!  Nevada  Consol  Cop. 

i 

3'/ 

Brantford  Cord.,  nref  . 

3*; 

I 

N.  Y.  Central . 

181., 

15\' 

—  2  '  (? 

Hollinger  (’ona .  .  .  . 

7  ■/ 

4 

.  .  1  Northern  F'acitic. 

u 

12N 

-  I's 

Dom.  (iU«s . 

7 

1  q 

Jan. 

1  5 

1  )ec. 

20 

1’.,' 

6 

1  q 

1  >ec. 

31 

Dec. 

15 

0 

6* 

D's  q 

Jan. 

1 

Dec. 

1 5 

3 

$2  q 

Jan. 

3 

Dec. 

?.'.l 

.$5 

l.’S.Vq 

Jan. 

3 

Dec. 

16 

1  2) 

7 

1*4  q 

Jan. 

3 

Dec. 

16 

1’.' 

1*4  q 

Jan. 

I’cc. 

19 

i». 

7 

1’,  q 

Jan. 

3 

Liec. 

’24 

m 

7 

1*4  q 

Jan. 

2 

1  lec. 

1.5 

ir. 

6 

1  '2  q 

Jan. 

1 1 

1  )ec. 

15 

1 

10 

2Va  q 

Jan. 

Dec. 

17 

2>t 

SI 

25c.  q 

Jau. 

2 

Dec. 

15 

6 

I’j  0 

Jan. 

2 

Dec. 

1-5 

ii-j 

S  Jan, 
$1  Keb 

1  ^4  q  L  eb 


Keb.  1  Jan.  16  $l 

Feb.  1  Jan.  16  H4 

Jan.  10  Dec.  30  12^9 


.  I  Packard  Motors 
.  .  I  Pcnneylvania  !i.  IL 
$2.00  ,  Perc  Msrquette. 

.  •  i  Pressed  Steel  Car 
.  .  j  Radio  Keith  . 

.  •  . .  ■  Reading  ... 

. .  Republic  Iron  &  S  . 
.  .  I  St.  l-ouis  S.  F..  .  . 

.  .  Shell  Union  Oil 
4  .  .  .  !  Southern  Pacific  .  . 

.  .  •  !  Southern  Railway  .  . 


’  I  }  Do.,  pref . 

I  Power  Corp..  cum  .  . 

I  Do.,  non-cujn. ....  . . 

,  C.  Power  . 

"3  .  N.S.  (jil,  pref  . . 

I  United  Securities . 

‘  2  ,  Can.  Light . 

.  .  East  Theatres,  prof  .  . 

's  Gooderich  Elevator 
1 2  Montreal  C.  &  D.  Bank 
*  4  '  Do.,  bonu'^ . 


8 

2  ‘q 

Jan. 

1 5 

Llec. 

20 

2 

13 

1  M 

Dec, 

31 

I  )ec. 

1 5 

13 

.5 

1  ‘  *  q 

Jan. 

2 

r)cc. 

15 

lU 

7 

1%'  q 

Jan. 

•J 

Dec. 

15 

6 

D2  q 

Jan. 

16 

Dec. 

31 

1 

$3 

T5c.  q 

Jan. 

16 

I  >ec. 

31 

75c 

$1 

25c.  i\ 

Feb. 

15 

Jan. 

31 

25c 

7 

r-4  q 

Jau. 

3 

Deo. 

15 

1 

?2 

50r.  q 

Jan. 

16 

Dec. 

.31 

60c 

t.j  q 

Jail. 

IS 

Dec. 

31 

'  J 

7 

3*3  S 

Jan. 

31 

Dec. 

8! 

3»  J 

$1 

2-'c.  q 

Jan. 

2 

Dec. 

15 

2-5c 

12 

S  q 

Jan. 

3 

Doc. 

15 

:j 

1 

Jan. 

3 

Dec. 

1-5 

1 

Standard  Brands  ,  . 

15 

141 ; 

—  1.; 

Holt,  Renfrew,  pre 

Standard  Oil  of  N.J. . 

30 

29“^ 

- 

Dom.  Rubber,  ref . 

Studebaker . 

4'-: 

4\ 

—  *  * 

F.  K.  Burt  . 

Tennessee  Copper.  . 

1 

1*; 

—  1  ^ 

r>o.,  pref 

Texas  Gulf  Sulphur  . 

21  ‘  i 

1:1  ‘j 

- A  ^ 

Hunts.  A.  &  B 

Texas  Oil . . 

12‘4 

B5's 

^ .  r.  ^ 

Imperial  Bank 

Texas  Pacific. 

.*} 

International  (‘oal. 

69'‘h 

68 

—  l"s 

Do.,  com 

United  Cigar . 

N.S. (’ar  , 

U.  S.  Indust.  Alcohol. 

24’, 

24’/ 

■!  'i 

(•.  (t.  Investments 

l^.  S.  Rubber . 

4 

it’s 

Dom.  Bridgi' . 

U.  S.  Strcl . 

27>.j 

— 

Do., . 

Do.,  pref . 

57 

57  •'  < 

<  an.  F'airbanks,  pre 

5  anadium  . 

ll’s 

11 

1- 

M.  1,.  H.  &  P.  ... 

Westinghouse . 

27' 2 

26’ J 

.lamaiea  P.  S. 

1^4  q  I'Jec.  31  Dec.  2t 
60c.  q  Jan.  3  Dec.  16 


1  "'‘4  q  Jail. 
2.1C.  q  Jan. 


3  Dec.  1 3 
3  Dec.  19 
I  t)ee.  I 
3  Dec.  21 


.  '  Woolworth  ( -o ...  . 

$l  00  :  Worthington  Pump 


57  r  9*/  99;/ 


n»8  n»4  ii«; 

UH  llpa  lO^i  103; 
38 


$2,40  Hum^rstone  Shoe . .  16 

....  Hydfo*Electric  See . . .  6 

•  •  •  •  Imperial  Oil .  S  ’ 

•  •  •  •  Imperial  Tobacco .  8  ’ 

•  •  •  ■  Int.  Paints . 4 

Int.  Pete .  11  > 

•  •  •  Manitoba  Power .  7 

Montreal  Exhibition .  50c 

7%  Montreal  Is.  Power  . .  5 

•  •  McCoILFrontenac  Oil,  pref.  65 

•  •  North  Star  Oil .  .  1  * 

60c  Do.,  pref.  .• .  4 

7%  Ontario  Silk  Knit .  2} 

•  •  •  Paton  Mfg .  20 

Do.,  pref. . .  *94 

6H%  Pellisicrs .  25c 

•  •  •  •  Do.,  pref  .  *30 

—  Power  corp.  pref .  60 

7%  Prairie  Cities  Oil . .  2 

•  •  Regent  Knitting  ...  .  60c 

•  •  Reliance  Grain  .  10 

•  •  —  Robert  Mitchell .  5 

7  ^  Robert  Simpson,  pref .  74 

*  Art  Robinson  Cones .  5* 

$1  00  Rogers'Majestic  Radio .  .  ..  I 

$8  00  E.  L.  Ruddy,  pref .  *75 

Sarnia  Bridge  “A" .  3 

6^0  Do..“B’  1 

....  Service  Stations .  3 

•  •  •  •  Do.,  pref .  25 

•  •  •  So.  Can.  Power,  pref . 79*'. 

•  •  •  •  Stand.  Pav.  fle  Material .  1  Ji 

•  •  •  •  Do.,  pref .  29  fi 

•  •  •  !  Supertest  Petroleum .  12  k 

e,  aaI  Do.,V.  T .  16L 

$10?  Do.,  pref .  90 

7 /c  Sun  Life . .  300 

•  4  —  I  Taniblyn  Drug  Stores .  42 

'  '■'€  I  Do.,  pref .  95 

•  •  I  Thayers,  pref. '. . -  17 

i  Toronto  Elevators . .  16 

$3.00  j  Do.,  picf .  7 

^  V' •  I  United  Sec .  24*  5 

,5  '■»  Jp  Waterlo  >  . . . . .  1 5^ 

lA^ '  transactions  this  year. 

JOc.(b)  lut. — Interim  dividend. 


70  :: 

•• 

— HI 

•  84 

1  '5 

40 

$5  00 

10 

40 

10 

16 

. . 

21  '/ 

15 

$2  00 

6 

1 1  Vi 

3’/ 

8V  8»< 

84* 

8H 

3657  — 

M  iiv/ 

7*« 

50c 

tH  8  k/ 

8,i» 

8>,' 

1186  -h 

}.'  9 

6'/ 

7% 

4 

.  4 

ii'-j  ii’i 

ii?ii 

ii  js' 

1016  ... 

13  <4 

9'i 

il  00 

7 

.  7 

6 '4 

50c 

2  p; 

» a 

5 

.  u 

5 

65  60 

— 

— 

10  ... 

66 

58 

Canadian  Active  Bond  Prices 


The  following  quotations  ara  furnlshad  by  The  Montreal  Bond  Traders  Associatioo 
as  at  Dec.  28,  1982. 

GOTEENMENT  BONDS 


8  8  8 

*20 
*91 

16  16  15 

27  Vi  27  Vi  27  yi 


325  —  13;; 


48 

40 

12b 

Int. 

Maturity 

Bid 

.Ask. 

47 

40 

8^c 

Dom.  of  Canada  Bonds . 

.  4 

Oct.  15 

1935 

98’,' 

qpsf 

115 

90 

10% 

.  6>{ 

Nov.  1 

1933 

101 

101»./ 

11 

4  W' 

.  5V4 

Nov.  1 

1934 

102 

102»i 

93 

65 

7%J 

•  •*  . 

.  5 

Mar.  1 

1937 

III'/ 

112 '  -4 

97 

72 

70.^ 

Dec.  1 

1937 

108'.; 

109  W 

3H 

ia 

S*pt.  1 

1940 

98 

90 

9 

8 

.  6 

Oct.  15 

1943 

102 

103 

11 ’4 

7 

. 

. .  4<6 

Oct.  15 

1944 

97 

98 

Fob.  1 

1946 

97 

98 

7% 

.  6 

Nov.  15 

1936 

lOl’i 

1023/ 

24 

9;; 

$1.60 

.  6 

Nov,  15 

1941 

101 ’.J 

102 ’4 

28 

15 

7% 

.  4 

Oct.  1 

1952 

91 

92 

u 

.... 

Convertion  iMuffe  . 

.  4'4 

Nov.  1 

1946-06 

95 

96 

3 

.  4 

Nov.  1 

1947.57 

!*5 

96 

7% 

.  4W 

Nov.  1 

1948-r.S 

96 

97 

13;,' 

6 

80c 

.  41/ 

Nov.  1 

1949-09 

97 

98 

Unlisted  Securities 


Acadia  Sugar,  pref  .  2> 

$5  00  ■  Andian  National  Corp  20 

•  I  .Angliri-.N’orcTOss  New  Tfd. 

4--.  I  Bonus.  . .  3 

Allens  Kingston  Theatres,  prof. .  3,% 

\  Allens  I ondon,  pref  .  35 

Fulp  &  Paper,  pref . . 

•■c  '  P.  Burns  Units  .  .  .  4 

1  F’algary  Power  6‘'f  pref  .  63 

51  00  :  Canada  &  Dominion  Sugar .  21 

•  •  I  (.'anada  IJfe . 325 

•  •  •  I  Canada  Biscuit  New’,  com . 

•  •  •  1  Canada  Packers  7%  pref .  65 

;  Do.,  com .  9 

•  ,  ("anada  Starch,  prof .  60 

7Vc  1  Canada  Tea,  pref .  . . 

.  •  •  •  I  ("anadian  Arena.  .  ^ . 21 

•  •  I  Canadian  Industries  Class  ‘A**. .  72 

7%  \  Do.,  Class  “B” .  70 

I  Do..  Pref  . 112 

72'  I  Canadian  Investors  ,  .  .  3 

6  0  ;  Can.  Western  Natural  Gas.  pref.  68 

•  •  Do.,  com .  20 

•  •  Canadian  l  ight  Power,  com.. .  1 5 

•  ••  (-anadian  Woslinghouso .  31 

•  Canada  Wire  &  (Table  prcL  70 

6G»  Can.  Fairbanks-Morse,  com. ...  15 

,$l  00  Can.  Genl.  Investment  Trust.. . .  3 

•  ^  A.  \V.  (Thase.  pref. . 

7%  Claude  Neon,  Com . 

.  •  • .  C rown  Trust  ..  . . 110 

•  •  ■  Copeland  Flour  Mills,  pref . 

.•  .  Dom.  Foundries  &  Steel,  pref ,  . .  65 

.  Dom.  Manufacturers,  com .  6 

Dunlop  Tire,  pref . .  40 

. .  Dupuis  Freres  8^0  prof . 

•  .  Eastern  Trust .  135 

$l  .00  Federal  Grain,  pref  .  30 

$1  General  Steel  Wares,  pref . 

7%  I  (Goderich  Elevator  ... 

.  I  Guarantee  ('‘o.  of  North  America 

Fully  Paid  .  200 

7^e  I  Great  West  I  ife .  230 

...  1  Halifax  Fire  Insurance . 

•  •  .  Imperial  Life  .  240 

..  Inti.  Proprietaries .  22 

Investment  Foundation  UniU.  ,  17 

2^0  P.  T.  Legare,  pref. 

...  Loblaw  (Ji’ocoteria  t.Taes  ‘  B” ...  11 

Loews  London,  pref .  .  3 

Melche’-s  Distilleries  Class  .  D3 

Nlansfield  Theatres,  pref  25 

_ -  Maritime  Trl.  .&  Tel.,  prof  ...  10 

Do.,c.>m .  10 

I  MaPsov-Harri«,  pref  . 

;  Mtl.  City  &  L>i8t.  Sanngs  Bank  215 
i  Mont.  Aircraft  lndustries.com  1 

I  MU.  F  inance  8^  prof,  with  bonus 

;  Com .  10 

—■I  i  Mount  Royal  Hotel,  pref  .  3 

t  Do.,  com . 

!  N.S.  Light  &  Power,  com.  30 

;  National  Sew’or  Pipe  Class  “A”.  16 

.  '  National  Grocers,  pref .  38 

I  Provincial  Bank .  05 

1  Provincial  Paper,  pref. .  . . 

i  Quebec  Pulp  &  Paper,  pref .....  Dj 

Rolland  Paper,  pref . ^ 

irtai*  Reliance  Grain  pref .  55 

*  Standard  Clay  Products,  cmn  . 

Sun  Life  Assurance  Co.  of  Can  .  Ztn 

Traders  Finance,  pref  .  17 

United  Grain  Growers,  com  12 

AAi^  United  Amufement  CUsa  “A”.  . 


I  lilt.  Utilities,  pref  .  7 

I  Do  ,  pref .  3.50 

i  Tuckett  Tobacco,  pref  .  7 

^  Dome  Mines .  $1.00 

'  Do., extra  . . 

Canada  Dry.  . *• .  $l 

F  anny  Farmer . $1 

,  Int.  Hydro-Elect.,  pref .  3.50  1 

I  W.  Kootenay,  pref . 7 

Montreal  Telegraph . 8 

thrown  Trust  . 7 

Invest.  Foundation . 3 

Do.,  a  c  arrears . . . . 

East  Steel  Prod.,  pref . 7 

Steel  of  Canada . t.7.5  < 

Do.,  pref . 1.75  • 

Bldg.  Products  A.  &  B . .  $1 

Supertest  Pete,  com . . . 

f To.,  ord . .  $l 

Do.,  ■  ’.A”  pref  . . 7 

Do..  "B”  pref . 7 

Aja.x  Oil . 12 

Russell  Motor,  pref . . . 7 

Initial  dividend. 


1  S 

Jan. 

3 

Deo. 

21 

1 

20c.  q 

Jan. 

2 

Dec. 

22 

20c 

10c 

Jan. 

2 

Dec. 

15 

10c 

,50c.  q 

Feb. 

15 

Jan, 

31 

.'lOc 

60c.  q 

May 

15 

April 

29 

$1 

I'd  q 

Jan. 

14 

I'‘ec. 

:il 

Di 

38c.  q 

Jan. 

31 

Dec. 

31 

38r 

2.5c.  q 

Jan. 

3 

T)ec. 

19 

2'»c 

IS  q 

Feb. 

1 

Jan. 

16 

1*4 

Ifl/c. q 

Feb. 

1 

Jan. 

16 

(true. 

IS  q 

Jan. 

14 

Dec. 

31 

Vi 

2.5c.  q 

Jan. 

20 

Dec. 

31 

25c 

10c. 

Jan. 

20 

Dec. 

31 

10c 

$l  25c.  q  Jan.  16  Jan.  3  25c 

$1  25c.  q  Jan.  4  Dec*.  27  25c 

3.50  87t‘*^>.  q  Jan.  16  Pec.  28  STWc 

7  1%  q  Jan.  3  Dec.  27 

8  2  q  Jan.  16  Dec.  23  2 

7  1*;  q  Jan.  3  Dec,  31  1*; 
3  H  q  Jan.  16  Dec.  31  *4 


l’2c. 

Jan. 

16 

Dec. 

31 

12c 

7 

IS' 

Jan. 

3 

Dec. 

15 

IS' 

7 

1.7.5 

43Sc.q 

Feb. 

1 

Dec. 

31 

4.’1S 

1  75 

1.75 

43’.4C.  q 

Feb. 

1 

Dec. 

31 

43»; 

1  75 

$i 

2.5c.  q 

Jan. 

3 

Dec. 

15 

25c 

$l 

*i 

2.7c.  a 

Jan. 

3 

Dec. 

15 

2.'ic 

$l 

.11 

26c.  q 

Jan. 

3 

Dec. 

15 

25c 

V 

I’i  q 

Jan. 

3 

Dec. 

15 

IS' 

7 

7 

IS'  0 

Jan. 

3 

Dec. 

1 5 

IS' 

7 

12 

3  (, 

Jan. 

13 

Dec. 

31 

3 

12 

7 

IS  q 

Feb. 

1 

Dec. 

31 

IS' 

7 

Mining  Market  Record 


Furnished  by  F-  O’Hearn  &  Co. 

Friday  Week  Week  Wednesday 


High  L 
for  year 


Abana 

.  72 

Amulet . . 

.10 

.12 

.10 

■OUa 

07 

OlTi 

B.  C.  Pioneer . 

4.35 

4  :>o 

4  35 

.Ol'i 

OIS 

.01  S' 

.00 

ns 

.03 

Bobjo  .  . 

.06 -i 

.09 

06’/ 

Base  Metals . 

.01 »; 

.01  »4 

•  01  }i 

Big  M's, . 

.09 

.09,’; 

.03 

Brett.  Troth . 

.14 

.15 

.14 

02 '  j 

.02Vj 

o.n/ 

CaslleTr  . 

.16 

.16 

.16 

Chibougamau  . 

Clericy . 

,  l  .'7S 

1  .'75 

1  55 

Coast  Cop . . 

Columario  . .  • 

‘  06 

10 

Ob 

Central  Man  . 

.05 

.0.5  », 

04 

Dome  Mines  .  . . -  • . 

13  90 

1  4  0 

1.3  :o 

Dom.  Exp. . . 

.03 

04 

03  » i 

Eldorado  .  .  . . . . 

1  35 

1  ,40 

1  32 

Falconbridgc  . 

1.72 

2  10 

1  72 

Winnipeg  Stocks. 


COBPOBATION  BONDS 


'Abitibi  P.  4  P«per 


_  *3411  Telephone  Co . 

. . . .  ‘Bell  Telephone  Co . 

Brandram  Hendenon  . . 
6%  ‘Britilh  American  Oil , 
H%  ‘British  Columbia  Power . 


Beiding  Corticelli 


Canadian  Copper  Ref 


8  7U  7H 
16  H  16  K  16 


140  —  l{  36  y, 


25 

10 

$1  00 

6 

4 

IH 

13  H 

25 

10  t. 

$1  75 

30  v< 

20 

$1  75 

1 

30c 

4 

30 

9 

Int. 

99,'< 

70 

7% 

11 

Uli 

7 

3 

67 

SO 

7% 

7%  Canadian  Vickers  . .  6 

....  ‘Cedar  Raoids  Mfg.  Pwr .  5 

....  Consumers  Glass .  5 

_  ‘Dominion  Canners .  6- 

.  .  Dominion  Glass  .  6 

$1  50  Dominion  Textile .  6 

$1 .00  ‘Duke  Price  Power .  6 

. .  ‘Electrical  Development .  5 

7'^  ‘Gatineau  Power  Co  . .  5 

50e  ‘Gatine.u  Power  Co .  6 

....  Maclaren  Que.  P*-r  .  5'4 

7%  Maritime  Tel  &  Tel .  6 

...  McColl  Frontenac  Oil .  6H 

7%  McKinnon  Industries . 6U, 

....  Montreal  Coke  t  Mfg  .  BVj 

. . .  Montreal  Light  H.  &  r .  5 

. .  ‘Montreal  Light  H.  &  P .  6 

.  .  .  ‘Montreal  Tramways  .  3 

•Montreal  Tramways  .  .  5 


Int. 

Dates 

Maturity 

Bid 

.\3kecl 

5 

J-D 

19.53 

13 

15 

6 

J-J 

1946 

84  Li 

88 

6 

A-0 

1939 

105 

5 

A-O 

19.5.5 

108 

111 

5 

J-l) 

19,57 

108 

111 

5 

M-N 

1960 

107 

110 

6 

M-S 

1936 

94 

$ 

M-S 

1945 

86 

89 

5 

J-D 

1960 

75' j' 

79 

5'i 

M-S 

1960 

82 

86 

5 

J-D 

1960 

90 

93 

5 

M-N 

1936 

94 

5 

M-N 

T94’J 

90 

100 

5 

A-O 

1960 

76'i 

81 

6 

M-N 

1945 

98 

101 

5 

J-J 

1940 

82''; 

6 

F-A 

1947 

68 

68 

Listed  Stocks:  Kii 

Beaver  t  ire  Co  _ 

Can.  Fire  ins.  Co .  55 

Great  West  Life  .\s5ce.  Co . 

Nor.  Can.  Mtg.  Co.  Ltd.,  pref.  . 
Northern  Mortgage,  part  paid  .. 

Northern  Trust  Co . 

Peliasiers  Ltd.,  pref .  10 

Pelissiers  Ltd.  Com .  ' 

^  Western  Steel  Prod.  Ltd.,  prof.  . 
t.'oltsted  Stocks 

Beaver  Lumber  Co.,  ref . 

Beaver  Lumber  C o.,  com . 

Blue  Ribbon,  pref .  1,'lj 

Can.  National  Fire .  V; 

City  Dairy  8‘r  pref  . 

Crescent  C  reamery  Co.,  pref 

Gt.  West  Saddlery,  com .  .5 

Monarch  I. ife  lOt;  paid. .  .1 

North  Star  Oil,  pref .  15 

North  Star  Oil,  com  .  .  2' 

Prairie  Citie,  Oil  Co.,  Ltd  .  ,  1 ' 

Reliance  Grain  Co.,  pref  .  .  1 

Sovereign  Life  2ofc  paid . 

I  Traders’ Building  Assn  12^ 

I  United  Grain  Growers . 68 

I'  Western  Breweries  Ltd 
Western  Grocers,  pref  .  f’8.\ 

Western  Grocers,  com . 

(S)  Broken  lots  only. 

Investment  Trusts. 


.  '  Goodfish  .  •  - 

i  Goldalc  . 

'  Goldhill  . . 

Granadd  . .  •  I  07 

i  Howey  .  64 

t  Hollinger  . .  5  50 

Hilltop  .  . . . 

I  Int.  Nickel  . .  8 .  c  5 

♦  Jackson  . 

•  Hudson  Bay  .  3  01 

I  Kceley  . 

Kirk.  Lake  . .  .-^8  ; 

Kootney  FI  . 

Lake  Shore  .  33.75 

Macas».a  ..  . .  *70 

Man.  Basin . . .  .01 

Malartic  .  . .  04 

McLeod  Riv .  02 

McIntyre  .  22,80 

Mining  Corp  .  l.ll 

Moss  Mines  .  -27 

!  Murphy  . . . 

Moffat  Hall . 01  ’, 

Mandv . . 

Newbec .  03  L 

Nipissmg  .  I  00 

Noranda  •  •  . .  19  00 

Nor.  Power  and  M .  •’0_ 

Old  Colony . .  .00"^ 


lUO  I  Pioneer-M  .  .  . 

’  Premier 

240  Pend  Oreille 
15  '  Sud.  Basin 

5x  San  Antonio  . .  . 

25.\  Stadacona . 

Sylvanite 

^  j  SherntGord  .  . 

30  Siscoe . 

Teck  Hughes 

79  j  Towagamac 

5  !  Thomps:>n  Call  . 

.  ;  Tashota 

!  Treadw’ell 

80  ,  Ventures 

60  '  Vipond 

:  Waite  Ackerman 
!  Wright  Harg  .  . 

. .  ;  Alexandria  . 

I  Algonquin 
;  Kirk  Hud.  Bay 
1^'  Kirk.  Townsite 

6  Ritchie 

j  St.  Anthony 
75  ;  White  Lake 

llx  ;  Oils— 

I  Acme 
60  •  Ajax 

j  Alberta  Pac 
Ass.  Oil  &  Gas 
;  Baltac 


Ottawa  Eleetric .  5 

•Ottawa  Light  H.  A  Power.  .  5 

’Ottawa  Valley  Power . . . 

•provincial  L.  £  &  Power . .  . .  5 

Penmans  Ltd  .  5^ 

•Quebec  Power . . .  5 

•Kio  da  Jan.  Tram.  L.  P .  5 

Riordon  Pulp  A  Paper  .  6 

Kowntree  Company . .  6 

•Shawinigan  &  P  .  4^ 

•Shawinlgan  W.  A  Pwr . .  5 

St.  Lawrence  Flour  Mill* . .  6 

Simpsons  Ltd  . .  6 

•Steel  Co.  of  Canada  . . .  .  6 

•Southern  Canada  Power .  .  5 

•U  est  Kootenay  Power . . .  5 

•^  estern  Pwr.  of  Canada . .  6 

•  Payable  in  New  York  fund*. 


fiuDPlied  by  Jenka.  Gwx^Dd  &  Co. 

j  Chem.  Res  . 

70 

70 

70 

70 

2  05 

.50 

61s 

.\sW.  !  Commonw 

.14 

Oi 

•Amer.  Composite 

2’4 

3  Dathouaie 

13 

15 

.  13 

.15 

38 

OS 

•Amer.  F ounden  Com 

*4 

'4  East  Crest  .  . 

16 

04 

..  .56 

.64  Home  Oil 

J5 

J5 

35* 

35 

.8-5 

.15 

Canadian  Inv.  Funds 

..  2  85 

3  00  i  Homestead  ... 

12 

13 

.12 

.12 

.30 

.09 

•Fed.  (Tap.  Trust 

I'l  Merland 

22 

-04  H 

-  .  2S 

0  '4  N  Drdon 

. 14  9/ 

.  16 

-14 

.15 

.16 

.01 

Do.,’  B" 

3’J  Ulga 

.20 

20 

.195^ 

.19 '4 

32 

.09 

2V.' 

8  Peninsular 

03S 

.04 

03  H' 

,04 

.20 

.02 

•Nat.  Bond  &  Shares 

22s 

24  i  Vacuum 

.  04  '•/ 

04  4/ 

.02  la 

.04M 

.12 

OOH' 

Nation-Wide  Sec . 

...  2>i 

,  Sarnia  .  . 

. 09  h 

.10 

09  W 

.10 

.29M 

.05 

Vo.,  Voting  . 

•United  Common  Trust  .  2?^ 

•U.6.  Elec.  Light  &  Pow.  “A^.,  13K 

Do.'B" .  2^i 

Do.,  Voting 

Can.-Americ*  Truat  . 

Can.  International  Truat . 

‘First  Citftodtan . 2  35 

‘Second  Custodian  . 2.  SO 

*Div.  Trust  "A” .  61^ 

‘  Do.,-'B" .  64, 

•  Do.,"C” . .  2  05 


•  Do.  D” 

First  All  Canadian  Cnita.  xd 
•Independence  Trust. 
•Investors  Trustee  shares 
•Low  Priced 

•N.Y.  Bark  Trust . 

•United  Fixed 

•United  Insurance  Trust  .  . 
•United  N  Y.  Bank  Trust  . . . 


•United  OU  Truat .  8H 


I  Dlstributon*  Group  Inc. 

North  Amer.  Truat  Shares  New.  2  03 

I  Do.,  old  .  2 

j  Cumulative  Truat  Shares . 8  10 

Aiueriran  Depositor  Corp. 

New  Corporate  Trust  Sh.  Acc. . .  1  81 
I  Do.,  Diatrib .  ...  1  84 

Five  Yesr  Fixed  Trust  Shares ...  2.93 

Old  Corporate  Trtiat  Shares .  1.81 

•U.S.TundB. 


« 
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MARKETS  AGAIN 
COLORLESS  FOR 
CLOSING  WEEK 

Tr»<lins  Continued  at  Low  Ebb 
With  Price  Changes 
Negligible 

SO^TE  GAINS  RECORDED 
Re\'iew  of  Year  Shows  Declines, 


Heard  in  the 

Board  Room 


Company  Earnings  Down  38  P.C, 
But  Working  Capital  Maintained 


Althougli  a  drop  of  over  u8  per 
cent.  In  not  earnlnEs  from  Iho  pre- 

THB  preferred  position  enjoyed  i  ceding  year  la  shown  by  36  corpor- 
by  the  Canadian  gold  mining  |  atlons  whoso  fiscal  years  clos- 


those  companies  reporting  a  mate¬ 
rial  decline  in  net  working  capital 
have  merely  suffered  a  eoiilraetiou 
in  an  already  strong  position  witli- 


companles  to-day  In  comparison ,  ed  since  July  31st,  It  la  signlfi- 1 
with  the  great  majority  of  Indus- 1  cant  that  both  gro^s  earnings  and! 

nrtH  r»iiKHr*  iifOHv  r^rp-nn  1 7.a- I  I _ _ .  . 


sheet  strengtli. 

That  falling  off  in  earnings  ha.'ij 
not  been  entirely  general  is  indi-' 
cated  by  the  fact,  that  of  the  .'16 

^  — .  companies  that  have  reported 

public  interest  from  Uio  ,  7*4  per  cent.,  while  liquid  position  I  far  .seven  have  shown  improvement 

stock  exchange  issues,  towards  the ,  pas  been  reduced  by  about  pen-  i„  both  gross  and  not  over  the  pro- 1 
gold  stockfl.  A  number  of  broker- 1  cent.  !  ro.iini-  v«nr  Ain,.n,-  thpv., 


trial  and  public  utility  organic- Uvorklng  capital  position  him  ..v,  „ 
tions  has  resulted  in  a  significant  well  maintained.  In  the  ease  of  the 
development  —  an  evident  trend  in  i  former  the  aggregate  decline  was 


Almosit  General  Among  age  houses  report  that  traders  liave ! 


1-eading  Issaes^Some  Sub-  been  showing  a  growing  disposi- 
I  tion  to  switch  from  standard  is- 

stannal  Losses  Shown  sues,  which  have  been  moving  ‘"o 

’  .  r~  I  narrowly,  to  try  and  get  more  nc- 

Tiie  final  week  of  the  ye^  l  tlon  in  the  mining  list.  'J'his  has 

(  anedi,i!i  exchanges  passed  almost ,  swelling  the  volume  of 

vtud  of  feoiuros.  I  he  .  tradinj?;  in  Ihc  latter  class  of  stocks 

quietness  o“  The^  •perir^  between  the  ,  |,i5jp;er 

liru“tnias  and  Mew  \ear  holldaj  s  |  have  developed  for  the 


Of  the  36  companies,  fifty  jicr 
cent,  of  ihom  have  reported  im¬ 
provement  in  working  capita 


sition.  and  it  is  a  notable  fact  lhatronto  Klevators 


i.ake  o<;  tlie  Woods  and  bt.  f/iw-  half-yearly  dividend  on  the  coin- 
renec  FHonr  .Milling,  Brantford  panj’s  stock,  directors  of  Consolid 
po- 1  rordagc.Teek-lfughes  Gold  and  To-  med  .Mining  and  Smelting  f'o.  of  Can- 


Larninj;.«s 
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hfing  c\en  more  pronounced  than 
:ti  lornitr  >car.s.  Building  T’roduet.s 
ari\Hnced  nearly  a  point  and  Press- 
c(i  .Metals  another  point,  while 


gold  issues  for  several  months  past.  I 
Montreal  ha.s  been  slower  than  To- 1 
ronto  in  taking  an  active  part  in  | 
this  change  In  sentiment,  'but  the; 


Page-Ji.’i  sej  moved  nearly  '''’f*  exceptionally  heavy  trading  in  Sis- 


points  higher  and  .Steel  of  t'anada 
cained  y.  following  declaration  of 
the  r<gu!ar  dividend  for  the  current 
qua  I  ter,  Goodyear  Tire  reeovereri 
•.’V:;  points  from  the  rerent  low. 
Weak  spots  included  ford  ".A”, 
wiiich  wa.s  down  ’’s  and  some  of 
ilie  olt.s.  which  lost  further  frac- 
iion^;.  B..\.  Oil  and  (  row  n-fominion 
'  -Hiorp.  exceptions. 

Vow-  acti\e  rmnmon  stock, s  on  the 
ran.idlan  stock  exch.ingcs  improv¬ 
ed  ■their  position  at  the  close  of 
PiSf.  .IS  comptired  with  the  close  of 
lO.n.  O'lt  of  a  fairly  i-pprcsenta- 
fivp  list  of  "6  .storks,  only  S  .show¬ 
ed  Tier,  .Tdvanecs.  3S  showing  de- 
c’in'.'.s.  'I'he  share  list  generally  re- 
fleclod  fiirther  retrcnebnient  in 
bti.sjness  opcr.ntions.  reduction  in 
profils  .Tnd  in  not  a  few  instances 
cnrtnig  >>:■  .suspension  o',’  dividends. 

\  sfnd.c  of  the  list  show.s  that,  Ihei 
:  hares  of  coaipnnips  that  showed  1 
ir.nst  the  effects  of  the  depression, 
■siiffi  red  very  little.  Some  stocks  j 
of  companies  that  maintained  earn- j 
mgs.  are  down  for  the  year,  and 
Ibis  i.s  acconiued  for  by  the  drag  on  | 
the  entire  market  of  liquidation,  in  j 
.■<oinc  in.' lances  irrespective  of  mer- 1 


roe  and  some  of  the  other  gold 
slocks  listed  on  the  Curb  Market  is 
a  reflection  of  a  keener  interest  in 
this  class  of  security.  No  small 
part  of  this  buying,  it  is  stated,  is 
coming  from  usually  consorvative ' 
quarters.  j 

'  Fusther  evidence  is  also  seen  of' 
growing  interest  in  Canadian  min-| 
ing  stocks  development  in  New ; 
•  York  and  other  financial  cen- i 
'  tres.  'I’be  latest  in  this  connection 
is  seen  in  the  prominence  given  [ 
j  them  by  American  .slock  trading 
services.  11  i.s  inleresting  to  note 
that  "Standard  Trade  and  Seeuri- , 
lies.  "  a  leading  Wall  Street  invest- i 
;  nient  service,  includes  ibe  follow-; 

‘  ing  Canadian  issues  in  the  relative-  ' 
ly  small  list  of  stocks  which  tl)ey| 

:  advi.se  holding;  Dome,  Take  Shore,  ^ 
Meints’re.  Noranda  and  Tcek-  j 
Hughes.  At  ihe  same  time  they  ad- 1 
vise  switching  oiif  0*1  American 
Smelting,  Anaconda,  Canada  Pry. 
KennccoU,  Paramount  Pnblix  and 
Vanadium  to  get  into  the  Canadian, 
stocks. 

IHstillers  C«rp. 

Distillers  Corporation  -  Seagrams 


tjross 

1932 

BraiUford  Cord  94,903 

Biltinore  I  lal . 

Beatty  Bros.  . . 

Bruck  306, 49o 

Can.  BakericH  59,647 
Canadian  Car  d730.03  7 
Caiidd.  Marconi  136.07i3 
Cunsuiners  Gas  7,679,8o7 

(  an.  Malting  . 

Cosgrave  25., 33  I 

(an.  Ind.  Alcohol  d  1 0.3  5  2 
nistillers  Corp.  1.529,463 
Doni.  Glass  359,64t> 

Fedcrtil  Grain  765,192 

1'  rost  Steel  . 

Muinbers  ne  Shoe  *66,236 
Harding  Carpels  33,189 

Jnternat  l  Mill . 

Int.  Paint  5,909 

Lake  of  VC'oods  5  11,726 

Laura  Serord  . 

Maplo  Leaf  Mtll’g  263,863 
MacK innon  Steel  2^.960 

Nat.  Sewer  I’jpe  . 

Ogilvie  Flour  . 

Reliance  Grain  325.783 
Si.  Law’nce  Flour  107.838 
Sherwin  Williams  74,f67 
S.  C.  Power  2.224,444 
Peck  Hughe.s  (>.824,238 
Poron.  IJevator  s  380.633 
Unit.  Gr.  Grower.s  917,245 
Walker.  G.  ft  W.  .  .  , 
\X%*slern  Gram  265,137 
VC'est.  (  an.  Flour  136,885 
Westmin'r  Paper  467.416 


22.855,105 
.‘Mter  charges. 

Before  depreciation. 

Include.^  transfer  from  general  re.serves 


*^'et  Earnings 


1932 
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Working  Capital 


jjida  Lid.,  slated  that  further  con 
sideration  would  be  given  to  divl- 


30.999 

79,588 

20,995 

2,193,5  13 

45,07  1 

36,43  1 

262.564 

13,306 

13  1,281 

4,503.824 

292.961 

28.258 

8,152 

33  3.73  3 

1  1  6,523 

.174,080 

d32.708 

282,404 

1,051,432 

d730,037 

761,432 

4.703.439 

289,03  7 

d98.b5  1 

13.442 

1,302.240 

7.994,304 

1,386,456 

1.551,814 

3.3  72.614 

276,400 

300.71  3 

1.61  7. 9Sf) 

68.023 

7.258 

43,292 

92.341 

d)  3  2.2  4  7 

d5. 410. 510 

d3, 041.069 

3.521,210 

2,767,596 

1,310,038 

2.7o5.752 

10,579,783 

409,355 

33  1,838 

374.505 

.1.046.800 

789,399 

cni.9'83 

213,646 

422,952 

''78.242 

«I22,93  1 

12,380 

685,822 

54,499 

69,468 

344,562 

d5.3  10 

d3  810 

88.274 

1.149,557 

1,326.276 

1  1.3  18 

65,875 

d20,529 

25.697 

336.986 

d935,468 

141.578 

dl, 326,946 

dl. 428.657 

281,262 

300.038 

1  51  1,43  1 

624,486 

6230,587 

1  43,428 

553.464 

50.307 

15.950 

32,307 

253.15  7 

81.329 

198  723 

1,004,561 

506,1  14 

744,931, 

755;i48 

6.693,33  1 

425 

165,019 

1,062,368 

'^0.266 

68,99  1 

68,787 

546,228 

388  470 

HI9,863 

273,015 

3.569,057 

2,355.1  1  1 

'802.906 

839.064 

6.049.830 

3.723.291 

3.3  1  1,591 

3.039.33  1 

350.532 

230,691 

205,489 

425,995 

993.101 

180,213 

251,070 

1.714.652 

255,526 

1.060,882 

1  4,236,868 

340,241 

X  162.4  1  1 

467.65  1 

296,476 

9.716 

-  1  75,43  1 

863,143 

dl9,971 

21.336 

86.088 

24,725,677 

6.615.883 

10,722,102 

72.201.003 

2  250,452  deuds  when  results  for  the  full  year 
256!3I4  [were  available.  This  means  that 
aomc  lime  in  T-’chruary  of  next  year 
236  728  directors  vvill  decide  whether  operat- 
6.5  45;4I6  ing  results  for  1032  .and  prospects  for 
'•201.67 1  |i93;>  justify  any  action  being  taken 
i,'537,'786  connection  with  a  disbursement  on 
'i08!225'  jtho  shares. 

l-hgures  on  production  and  ore  re- 
3!i29!626  ceipts  SO  far  available  indicate  that 
’i50,’770  profits  for  the  year  just  closing  will 
7  18,847  show  a  further  decline  of  some 
m6’m2  dimensions  from  19.31  when  total 
6,385.441  'earnings  were  reported  at  $23,96.5.- 
405,8X1  ,730  as  compared  wiih  $30,170,097  in 
'*i.'3  76J9L'''’30  and  $36,577,223  in  1929.  For 
78o!960  the  first  9  months  of  this  year  pro- 
284,274  (juetion  figures  compared  as  follows 
g  'with  the  corresponding  period  of 

i!o63;o2o  11931; 

505,213  I  1932 

3,936.293  i  Lead  (ton») .  92,06  1 

. I /inc  (tons)  ..  ..  51,127 

2.049  420  ‘  I'opper  (lon.»)  ..  ..  383 

289:257  Gold  (ozs.i .  24.441 


1.417,719 

16,477,445 

430,493 

1,467.937 

68.189 
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106,413 
81,500 
498 
18.522 
5.602,744 


PARAMOUNT  SHOWS  A  NEW  DIVISION 
ANOTHER  BIG  LOSS  IS  ESTABLISHED 


its.  .Montreal  Tower  is  a  good  cx-|j.jjj  have  no  intention  of  establish- { 
ample  i)f  this.  The  small  changesin  ,^g  ^  plant  for  the  manufacture  of: 
the  prices  ot  the  oil  and  chain  store, bottles  to  take  care  of  their  needs, 
.shares  is  attributatole  to  the  rela-L^^  official  statement  to  this  effect 
live  .siability  of  volume  of  business  Ibas  been  issued  by  the  company  fol- 
and  profits  during  the  year.  'lowing  the  report  that  Distillers  were 

Trice  t'hanceS'  IVIde.  negotiating  for  a  feldspar  property 

Trice  variations  o5er  the  vear  [in  Quebec  and  that  a  plant  would  be 
have  been  wide.  Trices  os  the  year  lerected  at  either  Belleville  or  Brock- 
closes  are  in  nian.v  eases  above  the  ! ''''ll '-P- 


Net  Deficit  of 
Reported  for  Third  Quarter 
1932 


$5,206,887 1  Neon  Products  of  Western  Can¬ 
ada  Forms  Air  Condi¬ 
tioning  Unit. 


Paramount  Publix  Gorp.  and  .sub¬ 
sidiary  companies  report,  for  three 
months  ended  October  1st.  1932, 
combined  net  loss  (exclusive  of 
capital  losses  rvhich  xvere  charged 
to  capital  surplus),  of  $5,206,887, 
after  intere.^'l,  depreciation,  other 
charges  and  reserves.  Company 


Silver  (oze.) . 4.214,296 

It  will  be  seen  that  lead  output  for 
the  9  months  was  14,352  tons,  or 
131,2%  'low.n  from  1931;  zinc  lower 

- 'bv  30,373  tons,  or  3714%:  silver  down 

82,406,820  u  -.jgg  ^,4g  ounces  or  24%%:  while  gold 
production  was  up  5,919  ounces  or 
\'i‘~rr.  Ore  receipts  at  the  Trail 
smeller  up  to  the  middle  of  Decem¬ 
ber  have  shown  a  decline  of  about 
3212%  as  compared  with  1931,  ton- 
jnage  being  down  94,035  tons  at  318,- 
941  tans  as  compared  ■with  412,180 
tons.  The  price  situation  has  re- 
juiained  unfavorable,  the  improve- 
Iment  in  the  base  metal  markets 
shown  in  the  summer  of  this  year 
j  proving  only  a  temporary  develop¬ 
ment.  Hopes  for  an  impetus  in  de¬ 
mand  for  the  company's  production 


SMELTERS  LIKELY 

TO  SHOW  FIIRTHER 

OSLER,  HAMMOND  &  NANTON 

DROP  IN  PROFITS 

j  ! 

L'MITED 

WINNIPEG 

j  Economies  and  Stronj;  Reserve  i 

1  Position  May  Justify  Divi-  i 
dend  Consideration  ’ 

STOCKS  AND  BONDS 

INSURANCE— FIRE,  HAIL,  CASUALTY,  Etc. 
MORTGAGE  INVESTMENTS 

:  OUTPUT  OFF  SHARPLY 

In  announcing  (heir  decision  la.st  j 
•lune  to  defer  payment  of  the  regular 

1 

DIVIDEND  NOTICES,  ETC. 

©tasm© 

STORl!.^.  LIMI  I  Kl^ 

uiviiEXP  noi'Il:. 

Notice  i»  hereby  ?lven  thmt 
the  followiniz  di^dends  have 
been  declared  bv  Thri.t  Stoiea. 
Limited: 

One  end  live-eiuhths  per  cent 
on  the  eHTJ  FIRST 
CUMULATIVE  REDEEM¬ 
ABLE  CONVERTIBLE  PRE¬ 
FERENCE  SHARES,  end 
One  and  three  quartere  per  cent 
(H-il’c)  Oh  the  SECOND  CU¬ 
MULATIVE  REDEEMABLE 
CO.NVERTIBLt  PREFEREN¬ 
CE  SHARES. 

Bot'i  dividend-  are  tor  f  he  querrer 
endine  Dcccmbpi  31st.  1932. 

pavabl”  January  2nd,  19:3.  lo 
.  hateholders  of  record  December 
20i.h.  1932 

H.v  order  o!  the  Board  of  |■'lrector^, 

TH03  K.  MUNDV.  Sec -Treat 
Montreal.  December  2f>lh,  1932 


DIVIDEND  NOTICES,  ETC 


Provincial  Paper  Limited 

Notice  Is  hereby  given  that  Re¬ 
gular  Quarterly  Dividend  of  1%%  on 
Preferred  Stock  has  been  declared 
by  PROVINCIAL  PAPER  LIMITED, 
payable  January  3rd,  1933  to  share¬ 
holders  of  record  as  at  close  of  busi¬ 
ness  December  15th.  1932. 

(Signed)  W.  S.  BARBER. 

Secretary-Treasurer. 


THE  MONTREAL  CITY  AND 
DISTRICT  SAVINGS  BANK 


Vancouver. — Establishment  of  the  ^  result  ° 

Canadian  Air  Conditioning  Com-  I'in^dom  have  not 

pany  as  a  division  of  Neon  Prod- 

nm  of  We.stern  Canada  Ltd  has  ^fetSs  of  beiefits  Horn  this  di- 
been  one  of  tlie  inleresting  Indus-  I'ci-iaimii 


trial  developments  in  Vancouver  in 
recent  weeks.  While  in  application 
"air  conditioning"  is  not  related  in 


low  points  of  tlie  year,  attained  for  |  m  -r 

the  ;most  part  in  the  .second  qnar- '  Cnnada  Cement.  states  this  compares  with  loss  of  |  any  ■way  to  the  main  business  of 

ter.  when  bonds  a.s  well  as  stocks  I  The  annual  financial  statement  of  $8,19!i.544  reported  for  flic  three  I  the  company— that  of  inanufactur- 
'-uffesred  badly  from  what  appears !  Canada,  Cement  for  the  year  ended  ,  months  endevi  .Inly  2nd.  1932,  and  a!  ing  and  installing  Neon  sign.s  and 
to  h.TvP  boen  the  final  acute  period  |  .Vovember  30th,  1.s  expected  to  go;  profit  of  $l,252.i>00  in  third  quarter  j  display-s — it  was  found  that  the 


reetion  during  1933. 

There  are  one  or  two  factors  apart 


from  the  decline  in  business  and 
sales,  however,  that  may  influence 
directors  in  their  consideration  of 
dividends  on  the  stock.  Material 
economics,  both  in  production  and 
in  distribution.,  have  been  effected  in 
1932.  and  this  xvill  doubtless  be  re¬ 
flected  to  general  expenses,  which, 
for  1931,  were  reported  at  11.073,178. 
In  addition,  a  generous  policy  of  de¬ 
preciation  and  depletion  has  been 
followed  iu  the  past,  especially  dur¬ 
ing  the  prosperous  years  1925  to 
1929;  hence  it  'is  possible  that  con¬ 
sideration  might  he  give.n  to  divi¬ 
dends  before  making  any  provision 
for  depreciation,  etc.  Despite  more 
or  less  substantial  net  deficits  for  the 
years  1930  and  1931,  Ihe  balance 
sheet  position  remained  strong  at 
the  end  of  last  year,  surplus  being 
shown  at  $5,804,151  with  a  contin¬ 
gent  reserve  of  $5,000,000  and  reserve 
for  additions  to  property  of  $18,562,- 
917. 


The  Nickel  Industry  1932 


•'ll  of  gnnora 

,  ,  which  $2,659.(i3( 

nfhienrrs!  niarnly  of  - -  i  ...  . 

Ilona)  eha.vai  tpr  -wiped  out  to  a.  eon- |  that  i,<;  written  off  for  depreciation.  ■  capitcilized 
■iderable  <\leni.  gain.s  recorded  in  ^The  comhpany  paid  two  dividends  on  j  (.qc);;. 
quarter.  In  the  following  I  the  preferred  stock  during  the  year' 


been 

with 


(Continued  from  page  1.) 

of  lii-piMlaiion.  In  July  an  aggros- i  forward  to  shareholders  during  the:  of  1931.  |  eompany'.s  sheet  metal  sliops  eoiild  |  Uemonsfrated  economies  and  effi- 

'ire  uimvarri  Tnovement  occurred,  next  fortnight.  The  report  will  pro- j  nuring  the  period,  a  reserve  was  ! readily  adapted  to  turn  out  air  cicncy  of  real  promise, 

under  rraiewal  of  buying  and  reviv- ,  bably  .'jJiow  a  considerable  shrink- 1  provided  for  depreciation  of  fixed  ! ‘^ond'l'oning  plants  tor  hot  air  heat- 1  “VVhereas  ■production  lias 

infidenee.  Diiringaga  in  earnings.  M'hcther  they  will  '  a.ssets  amountin,g  to  .$2,884,631  of!*"?  s.V.stems.  Exclusive  rights  In  '  drastically  curtailed  lo  fit  in 
he  final  qiierter  various  disturbing  i  be  suffelent  to  cover  bond  interest  i  which  $2,659,631  wa.s  charged  offi*^-  ''fd  Alberta  were  obtained  lOjrurrcnt  consumption,  the  Interna- 

was  I '>'ttf"if'3f'fiire  a  fu.rnaeo  fan  and  altiona . 

production  i  df*' ice  for  cleaning  and  humidify- j  inant  faclor  in  the  world  nickel  in- 

ing  Ihc  air  bolii  of  which  have  been  j  diistry,  has  adhered  toi  its  tvadi- 

The  eorpnration  proposes  lo  pro¬ 


to 


film 


the  third 

J;.=r  I'l  i(  ec,  ,i  year  and  now  are  eoni 
pared ; 

nerr.mbei  ,  Deccnibr 


101  I 

Common  '‘♦ockA- 
Bcil  1  elcph'.^c  tlo 

Bfiizili'in  1 2 

n  C.  rnW4,r  '  A'-  .’h 

Build  Froriu*"^'  ’VN** 
r.  \  Burl  ^0 

(  anadi  Br*'ad  1 1$. 

Canada  I'^nt^'nl  6 

Ca  Win*  Af  ‘  .a 
■Canadian  t  ann'^r'  ^ 

C'-ir  A  F*.  71,, 

Can. 


•  03  2  Decline 


land  as  a  result  the  balance  at  the  i  vide  reserve.s  for  revaluation  of  fix 
eredit  of  surplus  account  will  be  j  ed  ji^sscts  ms  of  April  ::rd,  1932. 
down.  The  statement  will  show  the ,  w-pjcii  reserres  will  be  charged 
company  strong  in  cash.  _  I  against  eapital  surplus  which  wa.s 

ereaied  by  stockholdcr.s  in  chang¬ 
ing  common  stock  from  .shares 


rjtni  InH  Alcohol 

1  \ 

■^5i 

^  Xi 

Can.  oil 

s. 
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1  i 
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2 
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4 'an.  ».  B.  Boxes. 

.Sharelvoldcra  of  Canadian  V\'ire-  \vithnut  par  5alue  lo  .share.s  wiili  par  I  dicatc  ili;ii 

bound  Boxes,  Ltd.,  have  been  ad- ;  value  of  .$I0.  When  ihc.se  r.esei  ve.s 

arc  placed  on  the  bouk.s  there  will 
be  a  saving  in  dopreeiation  of  ap¬ 
proximately  $750, duo  for  the  ihree 
months  lo  October  Lst,  1932,  which 
adjustment  will  reduce  ilie  three 
months  jo.-;.=  to  approximatcli 
457,00(1. 


vised  that  dividend  payment  on  class 
A  shares  due  .lanuary  next  will  be 
.postponed.  The  letter  say.s  there 
has  been  a  substantial  decrease  in 
sales.  J.n  spite,  of  drastic  re¬ 
duction  in  expen.se.s.  profits  for 
the  year  do  not  rvarrant  payment  ot 
further  dividends  until  some  im¬ 
provement  1s’  shown,  five  letter  says. 

Dividends  Iiave  been  paid  regii- 
larl.v  since  October.  1928.  when  the 
stock  was  placed  on  a  .$1,50  annual 
basis 

was  reduced 


In  This  Issue 


IS  pjacea  on  a  annual  '  v-  i  41  ,  »  .  •  ,1 

In  July,  1931.  the  paj-ment  i  ''oprovcmeiu  in  ll.e 

iced  to  35  cents  quarterly,  i  lazilian  .Mliia  ion . 

g.  •  ;  Canada  .Northern  Tow  er  and 


(  on.sol.  Industries. 
■Major  J.  E.  Hahn,  president 


Other  Utilities 
Production  of  Iron  and  .steel 

llasi  linpiovcd . 

Wide  .flovemoni.  in  Bond  Kc- 
turns  Diirin.g  Past.  Year  ..  . 
Keview  of  the  New  York  Bond 

.Market  in  19;]2 . .  .. 

)isi  ribiiic 


*  .Ncivance?. 

.'^ome  Groiius  Held  Ground. 

Support  of  The  distillery  group  lat¬ 
terly  was  due  To  the  prospects  of  a 
w-iclcr  market  in  Tlie  Fniicd  States, 
as  results  of  operations  were  disap- 
prnnting.  The  iironounced  .gain  in 
Hiram-Walker  refleci.s  ihut  capital 
change  and  the  buying-in  of  prefer¬ 
red  shares  on  a  large  scale,  thus  im¬ 
proving  the  equity  behind  Ihe  re¬ 


ef  1 

Consolidaicd  InduHtries,  Ltd.,  an- 
nnunces'  that  n  start  will  be  made; 
next  week  on  the  iiroduclion  of  a 
new  product  known  as  the  olcciriej 

bridge  table.  In  addition  lo  Ihi.s  :  i 7., tions  M  ill 
product  the  company  now  nianufac- 1  Ovc'i-  17  .flillion 
lures  DeForest  t'rosley  radios. 

Norge  elocirie  tefrigeraiors  and 
associated  products. 

"It  is  inleresting  lo  note."  said 
Major  Hahn,  "how  the  old  saying 
that  ‘neces.'-ity  i.s  the  mol  her  of  in¬ 
vention'  applies  .specifically  to  lhe.se 
times.  With  a  general  'falling  off 
in  bnsines.s  it.  has  liecn  nece-ssary  In 
develop  ne-w  products  which  will 
carry  the  fixed  burdens  and  yield 


perfected  by  years  of  experiment-  lional  policy  o'  aggressive  i>romn- 
ing  in  other  cities.  tional  work  on  behalf  of  its  prod- 

Tlie  company  has  now  been  oPfer-  nets.  Integrated  with  the  aetivi- 
ing  the  new  air  rondiiioning  equip- 'ties  of  its  development  and  re- 
meni  to  Ihe  Vancouver  public  fori  search  department  are.  advertising, 
several  weeks'  and  has  met  with  publieily,  sales  and  distribnlive 

sufficienl  measure  of  .success  to  in- !  .services  which  show  their  joint  I’f- j ■..ninterriinied 
dicatc  Ill, -It  the  new  division  is  ca-!s.ti|t.s  in  the  diversil}  of  uses  ioi‘  -  b 

liable  of  liocoming  an  imporl.aiil  which  -nickel  —  alone  and  in  com- 
faetor  in  maintaining  and  improv- :  ),jnation  with  other  metals  -ds  iic- 
ing  the  earnings  of  ,\enn  Troduels.  '  jup.  j,,,!  1932. 

At  Ihe  .same  lime  il  i.s  providing!  "To  this  end  Hte  Jiurancse  Nickel 
employment  for  the  company's  reg-  Information  Bureau  in  'I'okjo  has 
ular  staff  of  sheet  nieial  worker.'^ '  been  added  lo  the  five  similar  bu- 
dnring  a  slack  period  in  the  .<.ign  '  rcaux  in  the  indiisli  ia!  centres  of 
business.  |  Europe.  "Nickel  Steel  Topics"  has 

The  company  confines  its  alien-  been  added  to  ".Nickel  Cast,  Iron 
lion  lo  manufacturing  and  di.sH-ibn- i News"  and  Ihc  otticr  specially  pc- 

lion  instnllaiion  being  left  to  the  !  riodieals  which  we  rcsula'-ly  Pu'*- j  and"  sugar  sy- 

nmu,..  ’’’‘'"T^^^nient  plans  lo  lish  to  keep  industry  infornied,  and  . Poppers  for  handling 

oni  nae  ihis  policy,  the  aim  being !  technical  builetms  now;  siipplemenH  .  nitriding  boxes  fol¬ 
io  liiMld'  up  a  large  connection  with  1  the  activitie.s  of  the  Held  1  nitridin-  of  steel  parLs 

f  fiiinaccs  and  heating  j  staff.  K  is  this  piogram  of  piac  |  "Xifkel-elad  steel  lias  been  made 

into  barrels,  wjiich  arc  suitable  for 
wide  range  of  chemical  storage 


!  "The  pioneer  in  the  field  m.'two- 
i  ply  metals,  nickel-clad  steel  plate, 
:  showed  a  .spcclarular  increase  in 
demand  during  Ihe  year.  .Moreover, 
llicre  is  good  reason  to  believe  that 
I  its  use  in  industry  wilT  expand. 

I  "The  application  of  nickel-clad 
'  si  eel  to  a  wide  rfinge  of  industries 
,  in  which  corrosion  problems  are 
encountered  was  one  of  ihe  oul- 
siHiiding  developinenis  of  the  year, 
j  Inirodiiceil  in  1931  after  extensive 
I  researcli  and  development  efforts, 
I  this  material  was  brought  out  spe- 
,  cifleally  for  tank  car.s  transport- 
caustic  soda,  because  it  affords 
nickel  surface 
wifhoul  flangpil  or  rivetfed  joints. 

“Consisting  of  a  noii-jioroiis  layer 
of  pure  rolled  nickel  permancnily 
and  inseparably  bonded  to  a  heav¬ 
ier  layer  of  .steel,  it  provides  liigb 
le.s-istance  lo  corrosion  with  .great 
stnicliiral  .''trenglli  aud  relatively 
low  rost.  It.  is  now  being  used  in 
caustic  evaporators,  .soap  kettles  to 
eliminate  rust,  hoi  water  storage 
healers,  nickel-clad  lank  car.S'  ■  lo 


DIX'IDKAU  AOTICK. 

A  dividend  of  three  dollars  per  share, 
for  the  current  quarter,  together  with  a 
bonus  of  one  dollar  per  share  of  the  paid 
up  Capital  Stock  of  this  Bank,  has  been 
declared  and  the  same  will  be  payable  on 
and  after  Tuesday,  the  third  day  of  Janu 
ary  next,  to  shareholders  of  record  Thurs¬ 
day,  the  fitfeenth  day  of  December  next, 
at  three  o'clock  P.M. 

By  Order  of  the  Board, 

T.  TAGGART  SMYTH. 

General  Manager. 
Montreal,  November  28th,  1932. 


Highland  Dairy,  Limited 


PREFERENCE  DIVIDEND  NO.  12. 

Notice  >8  hereby  $;iven  that  a  Divi* 
dend  of  $1.73  per  share  for  the  three- 
month  period  ending  December  31.  1932. 
being  at  the  rate  of  7%  pd^  annum,  han 
been  declared  on  the  outstanding  Prefer¬ 
ence  Shares  of  the  Company,  payable  on 
January  2nd,  1933,  lo  shareholders  of  re¬ 
cord  on  the  register  at  the  close  ol  busi¬ 
ness  on  the  26th  day  of  December,  iVS2. 

By  order  of  the  Board. 

M.  MAYNE  KENNEDY. 

Secretary. 

Toronto,  Ontario,  December  22,  1932. 


Powr.n  ('corporation  or  Ganara 


Preferred  Dividend  So,  SO 
*MOTICE  is  hereby  given  that  a 
dividend  of  1  (being  at  the 
rate  of  6%  per  annum)  has  been 
declared  on  the  6%  Cumulative 
Preferred  Stock  of  Power  Corporation 
of  Canada,  Limited,  for  the  quarter 
ending  December  31st.  1932,  payable 
January  16th.  193.3.  toshareholdersof 
record  at  the  dose  of  business, 
December  31st,  1932. 

By  order  of  the  Board. 

L.  C.  HASKELL.  Secretary. 
Montreal,  December  16th,  1932. 


field  service 

rrtailor.s  .  . . 

i  eqtiipnionl.  throughout  the  two  we.st- 1  tical  education,  which  forms  the 
ern  itrovinces.  Combined  with  thisS  background  for  the  followinsc  sum 


Montreal  Tramways  Company 


i)inDi:>D  NOTici:. 


m  cilucalional  and  sales  campaign  i  mn 


l)x‘  ban 


filmed  mirnbei- of  i:omnion  .shares  out- !  profit.s  formerly  taken  rare  of  i 


standing. 

Business  and  earnings  of  the  oil 
group  lia'e  been  sii.^-tained  better 
'ban  in  niost  grfiups  of  industries, 
■fbe  adv.Tnce  in  Pressed  Metals  from 
7  to  I7  fiiiriiig  Ihe  year  reflects  the 
growing  uperatioiKs  in  nc-w  products 


by  staple  products  for  which  the 
demand  lias  shrunken.  Our  new- 
electric  bridge  table  is  a  case  in 
point."  I 


Slicru  in-IViliiaiii'. 

It  i.s  reported  lliat.  early  roiiirns 
brough'-  'Uii  by  this  company.  Ixiti- jon  spring  tiookings  of  Sherwin- 
law  "A"  anfl  l.aura  Secord  lioth  made  ^Williams  Co.  of  Canada,  paint  iiianii- 
rici  gains,  wliile  Dominion  Stores  was  i  faclurers,  npproxiniale  sales  figures 
down  very  nioderalely.  c.  P.  U.’s  |of  last  >ear.  Sales  in  the  west,  it  is 
advance.  nniw-ilbst..inding-  no  divi- 'slated  liave  shown  a  lendency  to  <le- 
dend.s  were  paid  ibis  year,  refleetcd  icjine  but  this  has  been  offset  lo  some 
pronounced  economies  in  operation,  | e.x-tent  liy  increases  in  oilier  areas 
ilie  prospect  of  further  drastic  eco- i  Uncertainties  as  to  the  future  and 
nomles  through  co-ordination  with:  year  end  stock-taking;  are  cited  as 
F.  P.  B.  iind  the  prospect  of  heavier  iHie  chief  factors  in  the  reliiclance  of 
iraffic  in  1933,  due  to  changes  in  Ihc  retailers  lo  make  commifme.nts  for 
ctiannels  of  lr:ide.  resulting  from  the  future  delivery.  It  is  pointed  out  by 
liuperial  I'onfcrenec  at  Ottawa.  observers  that  tlie  glowing  volume  of 

- - - - -  deferred  paint  work  i.s  one  of  the 

Dairy  Corp.  of  Canada  encouraging  factors  m  the  situation 

.  ,  _  and  that  any  change  is  expected  to 

Defers  Debenture  Interest  find  a  quick  reflection  in  the  paint 
...  !  indusi  re . 

Toronto  Bureau  The  Financial  Times.  <  - - - - —  — - 

Toronio  --  Holders  of  6%  deben- 1  Montreal  Tramways  Reduce 

turcs  of  Dairy  Corporation  of  Ca.n- 
aria  Ltd.,  have  been  informed  that 
directors  had  decided  to  pass  pay- 


f'al.gary  Stand  o 

llil.s  Our  Credit . 

Canada  Has  Heavy  Deb'  Tav- 
iiienis  in  U.S.  ^'unds  .  .  .  .  .  . 
Winiiipe.g  l-iloclric  .\ci  Karn- 

in.g.s  Have  Increased . 

i’erorts  of  Three  Canadi.iii 

Chari ered  Banks . 

Wheat  Tools  Tass  Back  When 

Tlan.s  I'-'all  Down . 

The  Way  Out — Silver,  'Wheal, 

Gold  Currency . 

Gold  Standard  Not  Ilc.spon.siblc 

for  Troubles . 

A  P.ige  of  Information  for  fu- 

qiiiring  Subscribers . 

c.I’.K.  1-Jffects  Further  Reduc¬ 
tion  in  Expenses . 

Financial  Uevelopmcnts  al  l/oii- 

don,  Pari.s  and  Berlin . 

Canada  Could  Quickly  J'ixiianil 

.Metal  Output  . . 

-Mining  .Stocks  Stood  Heavy 

Strain  in  1932  . 

Week's  .Mining  .Markci  itoalured 

ihy  Higher  Prices . 

Porcupine  .4rca  Ranked  Among 

World  iyCadcTs . 

Readjustment  Has  Progressed 
But  Still  Has  Far  tq  Go  .... 
Ilarpcll  Found  Guilty  and  Ap¬ 
peal  is  Made  .  . . 

Britain's  Gold  Recovery  Lost. 

by  Export  to  U.S . 

Statistical  Summary  of  the  Se¬ 
curity  -Markets . 

luvestors'  Index. 


being  carried  on 

Marked  Decline  Shown  In 
■’  i  Fish  Catch  of  Maritimes 

I  _ 

'  llalita.x,  N.  S.  —  The  Department 
;;  I  of  .Marine  and  l-’isbcrics  notes  a 
I  marked  decrease  in  the  total  of  fish 
o  la.nded  in  the  iMaritinies  and  the 
■.'lagdalen  i.sland  during  .November 
,)  la.-'i  as  compared  with  the  same 
: mouth  in  1931  and  value,  is  of 
-jcoiirse,  nuicli  lower. 

Whilst  Prince  Edward  Island 
-  shows  an  increased  catch  the  other 
:iwo  provinces  show  licercases.  Even 
-jibe  I'.  E.  r  large  catch  is  of  lower 
landed  valuf.  In  New  Brunswick  the 
,j!catch  of  snjeiV  and  oysters  as  yvcil 
as  lobsters-  iffc.T.s  inueh  less  while  the 
sardine  catch  i.s  greatly  increased,  in 
.Nova  Scotia  the  decrease  is  mostly 
due  to  rediired  cafelies  of  cod,  had¬ 
dock  and  mackerel  -which  were  over 
2.000,000  lbs.  less  than  in  November 
1931. 


.  -  wioe  range  oi  ciicmicai  s 

mnry  of  nickels  iposilion  m  the  ni- ^  shipment.  This  two-ply 
dusirial  world  of  iba-.  ;  lypo  of  construction  now  rr 


10 


10 


metal 

.  pe  of  construction  now  replace.s 
Nicltol — Tiirc  >'i(*kel.  i  oijci-  types  of  5vt)od  and  mcfal-lin- 

“  I'he  wide  variety  o*:  industries  led  tanks, 
which  pure  nickel  now  serves  wasj  .\icUel  TIaliiip. 

cmplias'ized  during  1932  by  the  rc- j  "Xickcl  plating  continues  to  re¬ 
latively  large  tonnages  going_  into  j  qjjjj.p  5  jq.,.  cent,  of  ail  ihc 


NOTICE  is  hereby  given  that  a 
dividend  of  TWO  DOLLARS  AND 
TWENTY-FIVE  CENTS  ($2.25)  per 
share,  foi‘  the  quarter  ending  Dc- 
cenilier  31st,  1932.  has  been  declar¬ 
ed  ujion  the  paid  in  Capital  Stock 
of  Ihe  f.'ompany.  (n  Shareholders  of 
record  on  I'luirsday,  Ihc  5th  day  of 
January,  1933,  af  1  o’clock  p.m.,  and 
payable  on  Saturday,  the  IlHi  day 
Of  January,  1933. 

By  order  of  the  Board. 

PATRICK  DUBEE. 

Secretary-Treasurer 
December  28th,  1932. 


two  such  entirely  diversified  fields 
a.s  alkali,  rayon  and  plastic  nianu- 
facture.  and  the  construction  of  ra¬ 
dio  lubes. 

^•Distinguished  primarily  tor  its 
slrength  and  resistance  lo  corro¬ 
sion,  the  metal  has  found  its  cliief 
applications  in  flic  cliemieal,  dairy 
and  food  products  industries  —  ap¬ 
plications  which,  however,  it  has 
shared  to  a  large  extent  with  Mo¬ 
nel  metal  and  to  a  somewhat 
smaller  extent  with  Inconel,  a. 
nickel-chromium  alloy.  Its  use  in 
AIm  radio  field,  of  course,  has  been 
Related  by  its  electrical  and  mc- 
chanical  proTicrties  rather  than  by 
corrosion  resiF'tancc. 

"Advances  in  the  Icchnique  of 
making  seamless  tubing  of  juiro 
nickel  arc  building  up  another 


market  for  nickel,  particularly  in 
Queboi'.— The  amount  of  wood  cut  |  the  chemical  field.  A  considerable 
on  Crown  lauds  in  the  f’rovince  of  |  quantity  ot  this  tubing  was  sold 
Quebec  tiiisi  winter,  will  probably  (luring  tfie  .'’ear  for  caustic  evapo- 


nickcl  jirodiiccd.  In  line  ivilli  de¬ 
velopments  during  the  (lasI  few 
years,  nickel  'lor  iilaling  is  benetit- 
ling  from  (he  publip  demand  for 
wliitc  decorative  surfaces.  Where 
chromium  plate  is  used,  a  licavier 
nickel  deposit  is  required  as  an 
underlay. 

"There  has  been  an  increasing 
diversification  of  the  uses  of  aicke) 
for  miscellaneous  purposes. 

"A  greater  interest  in  powdered 
metallurgy  was  noted  in  .1932.  It 
is  being  disclosed  that  cconomies.of 
production  mf  many  parts  can  he 
achieved  by  combining  metal.s  in 
their  powdered  stale,  pressing  them 
in  die.s  and  subsequently  applying 
heat-treatments.  Some  alloys  which 
arc  not  iiossibie  by  melting  can  be 
made  witli  powdered  metals.  ’ 

.Mr.  Stanley  refers  al  length  lo  the 
production  and  marketing  of  non- 
ferrous  nickel  alloy,  for  whicli  there 


The  Steel  Company  of 
Canada,  Limited 

J^RLFLRENCE  DIVIDEND  NO.  «6. 

Noticr  iR  hereby  j;ivcii  ihdt  .1  rJividrn'^ 
of  fortv-tJircc  .md  t  hrcequarlrrj*  ccni.s 
(•43  •'.iC)  on  llic  new  F’refcrence  Minrcs 
ol  the  Coinpriny  licen  declared  fox 

the  (jiiarter  endinp  December  3  1st,  1932. 
payable  February  Ist,  1933,  to  share 
holder.'*  of  record  at  tlic  clo&c  of  business 
January  7lh.  1933. 

By  Order  of  the  Board. 

31.  AIvEXANnEn. 

S'^crciai  y. 

Mamillon,  Ontario. 

December  2l5t,  1932. 


rxreed  l.i.sr,  ycai**s  cuf  I>y  350,000.- [i 
000  foot,  board  measure. 


[lias  been  a  rapidly  iri(;reasiiiJ2:  dc- 
ators;  a  coppei-fiee  cau  -  “|mand.  These  products  include  Monel 


ces.sarv  to  make  rayon. 


Provincial  and  Municipal  Bonds 


I'hOX  INf  l  AI, 


Biihsh  ( 'ulumbia 
Do 

Manitoba 


Now  F>runsuick 


Reduction  of  Ihc  dividend  on  .Mont¬ 
real  Tramways  common  stock  from 


teenf  of  inferest  in  1933  in  order  to 
c/'nserve  cash.  The  holders  were, 
assured  h.\  .1.  A.  Caulder,  prc.sidcnt, 
ihat  iDteresi,  would  lie  accunuilalive 
and  would  be  paid  later. 

In  a  statement  read  to  the  meet¬ 
ing  Mr.  ( auldcr  said  the  milk  war 
in  Winnipeg  and  had  weather  in  jcc.nd  payable  (o  holcicis  of  the  coin- 
M^ontreal  which  cut  down  the  con-:moii  .-lock  of  Montre,il  Tramways 
sumption  of  icc  cream,  had  reduced  j  Company  v  ..s  decided  at  a  meellng 
Ihc  corporation’s  earnings.  Operal- 1  if  ihe  Boaid  of  Directors  of  tlie  com¬ 
ing  expenses,  he  said,  had  beenipany,  held  ihi.s  morning;  tlie  guar- 


;  Abitibi  . 

Dividend  to  9  p.c.  Basis  B'^orcommlrcr 

!  B.  Can.  Nalionala 
B.  of  Toronto  . 
BcHubarnois  ■ . . 

Brazilian . 

B  G  Power 

an  a.nnual  basi«  of  30Cr  to  '»%  is  an-  :  canadn  Cement  *. 
iioiinc’ciJ  by  Julian  ('.  Smitb.  ijrcFi-  N.  Power  ..  ^ 
deni  of  the  company,  in  ihc  follou  iny 
siatement;  — 

“A  rndiietion  of  PK/f  in  Iho  divi- 


Can.  Pub.  Service 
Can.  Vickers  .  ,  7 

C.  \V.  R,  Boxes  .  12 
Citv  G.»s  &  Llec  .  7 

Cons.  Industries.  M 
Dons.  Smelters.  912 
Dai  ry  Corp . *2 


nistillcr.s  Corp 
I  Donnacona  .  . 

;  Fraser  Coy’s 
;  Gatineau  .  .  .  . 

I  Imperial  Oil  .  . 

.  lilt.  Nickel 
.  Jamaica  P.  S. 

I  I .  .Superior  (  o 
I  Montreal  1  ram. 
Neon  Prod.  W.C 

I  Noranda . 

'  Paramount  .  .  . 
Bussell  Motor  . 
Slierwin- Wm'*.  . 
Sleel  of  Canaria 
\V’p;$.  I.lcctric 
York-ArJclaidr 


rp. 


Uiiiiug  and  Oil  (  oniiiiiiiic^ 


trimmed  carefully  and  the  concern 
was  in  splendid  condition  to  be- 
imfit  -w'han  normal  husiness  returns. 

No  objection  w'as  raised  by  the 
debenture  holders  to  the  course 
I  adopted  by  the  directors  and  the 
meeting  adjourned. 


leriy  dividend,  therefore,  payable  j  Allied  Cold  ... 

.ianuary  14lh.  will  be  2'4,%.  Arnificid . 

"This  derision  of  the  Board  of  [  3arr'’y-Ho'lhn«°['^' 
Direrfors  toHows  the  recent  a.Duouu-  !  B.  c.  Pignper 
Cement  of  the  company  reducing:  all  Directors  Oils 
fcalariep  and  ari  from  -January  I  ’ 

iMc^Vallcrs  Gold 


Miller  IndoprnrJ.. 
Quebr-r  Gold 
Reno  Gobi  .  . 
biscoc  Gold  .  .  . 

.Sladacona  ,  . 

I  rrck  i  luabrj,.  .  . 
rrcadw«*ll-’j  ui;on. 
Wr.  1  h*r”i'c.jvcr  . 


•  (  1)0 

•  Do  .... 

•  Do.  (Hydro  t’lortric  I’owrr  (mmnr.) 

Di>.  (Hydro  V  loctric  Power  ('onim.) 

I’rinue  Kdward  Inland  . 

*  (^urbrf 

*  Sa'^Katohewan 

Do  . 

Do.  ,  .  . 

I  o  ...  . 

VlNHirAL  V 

<  it  V  of  I  Uin'iHon.  Drt . . 

City  of  * ’ o*’l "cal.  1 ‘ur 

.\)o'ntrca'  <  alliolic  FcIdh  I  ( ’omrri.st  ion 
^‘unlrtai  VruUslant  ('citlral  tn'Iiool  Boaid 

•  Cit  ofOtlHvn.Ool 

Cily  of  ^.  .  .  .  . 

I'..  . 

*  I  »n.  . 

I  ify  of  i^iierbrooVr.  C^ur 

<*it.v  of  9  I  rre  Fivers.  QiH'. 

(  iry  ol  'I’oroi'to,  Out 
\  Do.  Cm  r. '•  oronto  Harbour' . 

<  itv  f.f  Vurthni  Cathoiir  School  Comrrisfion 

(  it  .’ of  U'e?l'Ti»ui»t .  CJue . 

<  ily  «>f  \S  inn»{  f'i't  N  i**'  . 

'A’  inditalc*?'  pa.' alio  Canada  ami  New  ^  <«rt?. 


1  .Mar.  1947 

1  .Ian.  1948 

1. rKeb.  1947 

2. ")  Juno  1948 

2  June  1914 
1  .\pr.  1947 
1  .\pr.  1960 
1  Jan.  19.V2 
1  ( )et.  1 957 

16.\pr.  1961 
I  .\pr.  1944 
loKov.  1948 
I  Feb.  1947 
15  Jan.  19-55 
15  June  1 9-56 
1  .4  UR.  1957 
1  Jan.  1970 
1  May  1947 
1  Feb.  19.5H 
15  Nov.  1946 
15  Mav.  1952 
1  Ort.  19.52 
1  Feb,  1900 


1  Mar. 
II  Lee. 
1.5  f  ob. 

I  5.  ay 
1  .Julv 
1  Oct. 

I  .May 


195'. 
1911 
190; 
19. .4 
1915 

u*a7 

1 929 


1  June  19.59 
1  June  19.52 
1  No.-.  1947 
1  JuW  I9:'5 
IS^pL  19:5 
1  .\or.  193  7 
1  May  19.51 
1  Mar.  19  42 


Pid 

97  00 

91  .50 

98  00 

92  50 

92  00 
97  00 
8:i  25 

100  50 

96  00 

93  00 

99  00 
95  50 

104  50 

97  00 

89  50 

90  00 
95  .50 

105  00 
95  00 


104  75 
1(J2  00 
98  00 


96  O  J 
9  7  00 
92  .50 


iiiielal,  wliich  is  appro.xiniately  67% 
nickel,  and  i.s  manufactured  into 
Inuire  than  40  niodel.s  of  sinks  and 
.cabinet  top.s,  a.s  well  a.s  water-storage 
'tanks,  loofing  material,  seamless 
■j'no'qo  i  lubing,  etc.  Another  important  pro- 
94  60  touct,  IS  "Inco”  clirome  nickel,  which  I 
'osrlol'^  80%  pure  and  Avhicli  has  been 
05  03  j  adopted  extensively  for  the  manii- 
io()  00  fact'ire  of  dairy  equipment,  and  in 
10?  ,50  I  food  products  where  resis- 

08  ooliance  to  acids  is  desirable.  A  widen- 
9.'>  00  j  iiig  demand  is  reported  for  nickel 
:  ilver  castings  in  the  building  and 
105  60 1 tiuiomobile  trades. 

I  f’tauley  also  deals  w  ith  many 

il]  .50  f'f  ihc  company’s  products,  111- 

07  bo  I  irodticing  copiicr  nickel  alloys,  alu- 
'[[?  luiiuiin  lironzc.  mang.ancse  bronze, 
i'lt  50 1 alloys,  staiulea.'' 
90  00 '  •''tecis.  nickc!  casi  iron,  nickel 
Uj  I  "  I  ouglii  iron,  ;in(i  various  other 

aliovs  employed  i,'i  the  manufacture 


The  Steel  Company  of 
Canada,  Limited 

ORDINARY  DIVIDEND  NO.  64. 

Notice  j>4  hereby  given  that  h  dividend 
ol  forty-three  4$nd  three-quarlers  centd 
(43^4c)  on  Ihc  new  Ordinary  Shares  of 
the  Company  haw  been  declared  for  the 
quarter  ending  December  3  lst,  1932,  pav- 
able  February  1st,  1933,  to  shareholders 
of  record  at  the  close  of  business  Januarv 
7th.  1933. 

Bv  Order  of  Ihe  Board. 

Jr.  5*.  ALEXANDr:n. 

Secretary. 

I  la  mi  lion,  Ontario. 

December  21st,  1932. 


MONTREAL  FINANCE 
CORP  LIMITED 


NOHCF.  IS  HEREBY  CIVEiN  thal  a 
dividend  of  2%  h^s  been  declared,  bemiz 
on  nrcount  of  Dividend  for  (laif-year  end¬ 
ing  June  30th,  19)2,  on  the  paid-up  pre¬ 
ferred  alock  to  Shareholder,  of  record  the 
20th  day  of  December,  1932.  Cheques 
lo  be  mailed  on  January  3rd,  1933. 

By  Order  of  the  Board. 

DOUGLAS  W.  OCILVIl., 

Sccrelary-Treaaurer. 


Iho  slock  in  poita'.lc  mills  foi- 
fhijinipni  to  ihe  Uiamoufl  .Miitcli  Co. 
at  .Malta wamkeag,  Maine. 


98  .'.o  K'f  (lo:iiP.stic  and  industrial  products. 


lO'l  0(1 

1o:|  00 
1 00 , 00 
10 1  00 
1 0'.’  .'ill 

90  CO 
101  03 
I'i  7,5 
97  no 
101  00 


Iiig  .lliili'hii ooll  Opi’i-'alinii  In  N,|{, 

Fredcj-icton-  If  present  plans  lua- 
iiirp,  it  is  c.xpcctcd  tliat  an  e.vten- 
siie  matchwood  operation,  involv¬ 
ing  a  cut  of  .I.lion.noo  feet  u  wliife 
pine  for  match  stock,  will  ic.siilt 
from  operalions  alrcad}  uinier  waj 
in  York  and  I'li.irlollc  counties  of 
‘ol'New  Rninswkk  liy  St.'ile  of  Maine 
li.imhcrmen,  li  is  propose 


Al.STKAl.IAN  TKAIH;  (.ROWS 

Ottaw.i.  -—  Canada’s  exports  to 
Antlralia  during  the  8  months  end¬ 
ed  November  30tb  la.'-i,  totalled  $i. 
86!), 115,  against  .$3.!iil,l7!i  in  the 
corresponding  period  of  last  year. 
There  was  a  iiolablc  increase  in  ex¬ 
ports  of  cotton  fabrics,  wliich  rose 
from  $311. •')17  in  Hie  eight  months  of 
1!I3I  to  $3.66,8.36  in  Ihe  period  jufi 
ended.  l'V;<irtr.  of  woixl,  wood  p;o- 
■  of  Maine  ducts  and  paper  increaserl  (roin  C), 
sed  lo  cut  ;  81:4,638  lo  $2.i8’..i36 


'S,. 


